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EXHIBIT  No.  I. 

OFFICE  OF  THE  MUTUAL  LIFEflNSURANCEjCOM- 
PANY  OF  NEW  YORK,  Monday,  Jime  6th,  1904.    0      ' '  ">  -^| 

The  undersigned,  the  duly  appointed  inspectors  of  election, 
do  hereby  certify  that  an  election  was  held  at  the  office  of  the 
Mutual  Life  Insurance  Company  of  New  York  on  the  6th  day  of 
Jtine,  1904,  for  nine  trustees  of  said  company  to  hold  office  under 
the  charter  for  the  next  four  years.  That  the  total  number  of 
votes  cast  was  one  hundred  and  fifty-eight.  That  of  the  votes 
so  cast  the  whole  number  voted  in  person  was  one  hundred  and 
fifty-eight;  and  that  there  were  no  votes  by  proxy;  and  that  of 
the  said  whole  number  of  votes  cast  by  voters  in  person  Dudley 
Olcott  received  one  hundred  and  fifty-eight  votes,  [and  the  other 
gentlemen  named  who  were  elected]  received  one  hundred  and 
fifty-eight  votes  and  we  therefore  declare  the  above  named, 
[renaming  them,]  duly  elected  trustees  of  said  company  for  four 
years.  IN  WITNESS  WHEREOF,  we  have  hereunto  set  our 
hands  and  seals,  this  6th  day  of  June,  1904. 

JAMES  C.  HENDRICKS, 
WALTER  G.  OAKLAND, 
G.  G.  HAVEN,  Jr. 
And  sworn  to  on  the  same  day. 


OFFICE  OF   THE    MUTUAL  LIFE    INSURANCE   COM- 
PANY OF  NEW  YORK,  Monday,  June  sth,  1905. 

The  undersigned,  the  duly  appointed  inspectors  of  election,  do 
hereby  certify  that  an  election  was  held  at  the  office  of  the 


EXHIBIT  No.  I — Continued. 

Mutual  Life  Insurance  Company  of  New  York  on  the  sth  day  of 
June,  190S,  for  nine  trustees  of  said  company  to  hold  office  under 
the  charter  for  the  next  four  years.  That  the  total  number  of 
votes  cast  was  one  hundred  and  ninety-nine ;  that  of  the  votes  so 
cast  the  whole  ntmiber  voted  in  person  was  one  hundred  and 
ninety-nine;  and  that  there  were  no  votes  by  proxy;  that  of  the 
said  whole  number  of  votes  cast  by  persons,  the  persons  named 
below  received  the  entire  number.  [Followed  by  the  signature 
of  George  H.  Gumming,  "Walter  G.  Oakland  and  G.  G.  Haven,  Jr., 
as  inspectors.] 

EXHIBIT  No.  2. 
IMPORTANT: 

You  are  now  a  policy  holder  in  the  Mutual  Life  Insurance  Com- 
pany of  New  York.  Your  interests  are  from  this  moment  identi- 
cal with  those  of  your  company.  It  is  purely  a  mutual  company 
(not  a  stock  company).  You  share  in  its  prosperity  and  profits 
in  proportion  to  your  pecuniary  interest  in  it.  Permit  no  agents 
of  rival  companies  to  induce  you  to  change  or  discontinue  your 
policy.  If  you  contemplate  increasing  your  insurance,  it  is  to 
your  interest  to  place  it  in  your  own  company,  as  thereby  you 
increase  its  business  and  directly  promote  your  own  interests- 
By  placing  the  insurance  in  another  company  you  fail  to  enhance 
the  value  of  your  investment  in  this. 

Always  remember  that  this  is  the  largest,  safest  and  best  of  all 
the  companies.  You  cannot  better  yourself  as  a  policyholder  by 
insuring  elsewhere.  It  is  entitled  to  your  first  consideration, 
since  it  holds  the  foremost  place  among  the  Life  Insurance  Insti- 
tutions of  the  world,  and  offers  superior  advantages  in  all  its 
business  features,  together  with  unequalled  financial  security 
Therefore,  hold  on  to  your  policy.  Before  you  give  credence  to 
anyone  who  may  seek  to  undermine  your  faith  in  "  the  Mutual 


EXHIBIT  No.  2~-Contmued. 

Life '   or  its  management  write  for  an  explanation,  to  the  Head 
Office  or  to  the  nearest  agent  of  the  company. 

Any  holder  of  a  Policy  in  the  Company  for  $  1,000  and  up- 
wards is  entitled  to  vote  either  in  person  or  by  proxy  for  Trustee. 
The  annual  election  is  held  at  the  Head  Office  in  New  York, 
on  the  first  Monday  in  June. 

RICHARD  A.  McCURDY, 

President. 


EXHIBIT  No.  3. 
KNOW  ALL  MEN  BY  THESE  PRESENTS.  That  I. 

of  County  of 

State  of  do  hereby  con- 

stitute and  appoint  Richard  A.  McCurdy  and  Robert  A.  Grannis, 
or  either  of  them,  my  Attorneys  and  Agents,  for  me  and  in 
my  name,  place  and  stead,  to  vote  as  my  proxies  as  a  policy 
holder  at  any  election  of  Trustees  of  the  Mutual  Life  Insurance 
Company,  with  full  power  of  substitution  and  revocation,  hereby 
ratifying  and  confirming  all  that  my  said  Attorneys  and  Agents, 
or  their  substitutes  shall  lawfully  do  or  cause  to  be  done  by  virtue 
hereof.  Unless  sooner  revoked  this  proxy  shall  continue  in 
force  for  ten  years  from  the  date  hereof. 

IN  WITNESS  HEREOF,  I  have  hereunto  set  my  hand  and 
seal  this  day  of  in  the  year 


Owner  of  Policy  No , . . . . 

Signed,  sealed  and  delivered  in  presence  of 


EXHIBIT  No.  4. 

DECLARATION  AND  CHARTER 

of  the 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

This  is  to  certify  that  the  New  York  Life  Insurance  Company- 
has  duly  accepted  the  provisions  of  the  Act  of  The  Legislature  of 
the  State  of  New  York,  Chapter  690  of  the  Laws  of  i892|known 
as  "The  Insiurance  Law,"and  the  amendments  thereto,  and  in  con- 
formity with  the  same  has  duly  adopted  the  following  amended 
charter: 

ARTICLE  I. 

The  name  of  the  Company  shall  continue  to  be  "THE  NEW 
YORK  LIFE  INSURANCE  COMPANY." 

ARTICLE  II. 

The  Company  shall  be  located  and  its  principal  place  of  business 
shall  be  in  the  City  of  New  York. 

ARTICLE  III. 

The  business  of  the  Company  shall  be  insurance  on  lives  and  all 
and  every  insurance  pertaining  to  life,  and  receiving  and  execut- 
ing trusts,  and  making  endowments  and  granting,  purchasing 
and  disposing  of  annuities,  such  kind  of  insurance  being  author- 
ized under  sub-division  one  of  Section  70  of  "The  Insurance  Law." 

ARTICLE  IV. 

Section  i .  All  the  corporate  powers  of  the  Company  shall  be 
exercised  by  a  Board  of  Trustees  and  such  officers  and  ageiits  as 
the  Board  may  appoint. 

Section  2  The  Board  of  Trustees  shall  consist  of  twenty -fbur 
(24)  elected  persons,  a  majority  of  whom  shall  be  citizens  and 
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EXHIBIT  No.  4- Continued. 

residents  of  the  State  of  New  York,  and  the  President  who  shall 
be  ex-officio  a  member  of'  the  Board. 

Section  3.  The  elected  trustee  shall  be  divided  into  four  equal 
classes  and  as  the  term  of  each  class  shall  expire  its  successors 
shall  be  elected  for  a  term  of  foiu-  years,  six  trustees  to  be  elected 
each  year.  Vacancies  occasionei  by  d  jatli,  resignations  or  other- 
wise shall  be  filled  by  the  Board  of  Trustees,  a  majority  of  the 
votes  of  those  present  constituting  a  choice.  Each  class  shall 
hold  over  until  its  successors  are  elected  and  this  article  shall  not 
be  construed  so  as  to  prevent  a  trustee  going  out  from  being  eligi- 
ble as  a  new  trustee. 

Section  4.  The  Board  of  Trustees  shall  have  power  to  make 
such  By-Laws,  rules  and  regulations  for  the  transaction  of  the 
business  of  the  Company,  not  inconsistent  with  this  charter  or  the 
laws  of  the  State,  as"may  be  deemed  expedient,  and  to  amend  or 
repeal  such  By-Laws,  rules  and  regulations. 


ARTICLE  V. 

Section  i.  The  annual  election  of  members  of  the  Board  of 
Trustees  to  fill  the  places  of  the  outgoing  class  shall  be  held  on  the 
second  Wednesday  of  April  in  each  year.  Notice  of  the  time  and 
place  of  such  election  shall  be  given  in  two  public  newspapers 
printed  in  the  City  of  New  York  and  in  the  State  paper  daily  for 
one  week  preceding  such  election. 

Section  2.  At  each  election  three  inspectors  shall  be  elected 
to  preside  at  the  next  annual  election  of  trustees,  and  at  such 
election  each  member  of  the  Company  shall  be  entitled  to  one 
vote  in  person  or  by  proxy. 

Section  3.  After  such  annual  election  the.Board  of  Trustees 
shall  elect  a  president  and  such  other  officers  as  may  be  per- 


EXHIBIT  No.  4 — Continued. 

scribed  by  the  By-Laws,  who  shall  hold  their  office  for  one  year 
and  until  others  are  elected  in  their  stead. 

Section  4.  The  present  members  of  the  Board  of  Trustees  and 
present  officers  of  the  Company  shall  continue  to  be  such  trustees 
and  officers  tmtil  the  expiration  of  the  respective  terms  for  which 
they  have  been  elected. 


ARTICLE  VI. 

Section  i.  The  Company  shall  have  no  capital  stock,  but  shall 
be  a  mutual  company. 

Section  2 .  The  officers  of  the  Company  within  sixty  days  sub- 
sequent to  the  ist  of  Januarj'  in  each  year  shall  cause  an  estimate 
to  be  made  of  the  profits  and  true  state  of  the  affairs  of  the  com- 
pany, as  near  as  may  be,  for  the  preceding  year,  which  estimate 
shall  be  conclusive  upon  all  persons  entitled  to  share  in  any  dis- 
tribution of  surplus  which  shall  be  made  in  accordance  with  the 
general  provisions  of  law  either  in  cash,  or  in  reduction  of  pre- 
miiun,  or  in  reversionary  insurance  payable  with  the  policy  on  the 
same  conditions  as  therein  expressed. 

ARTICLE  VII. 

The  Company  shall  be  authorized  to  make  loans  and  invest- 
ments as  provided  by  "The  Insurance  Law"  and  by  the  Statutes 
of  the  State  of  New  York  now  in  force  or  hereafter  passed,  and 
may  also  loan  all  premiums  received  and  invest  the  same  in  bonds 
and  mortgages  on  unenciunbered  real  estate  within  the  State  of 
New  York  worth  fifty  per  cent,  more  than  the  siun  charged  there- 
on, and  in  all  stocks  created  by  or  under  the  laws  of  this  State  or 
the  United  States. 
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EXHIBIT  No.  4— Continued. 


ARTICLE  VIII. 


The  Company  shall  be  entitled  to  all  the  privileges  and  pro- 
visions of  existing  laws  which  might  be  included  in  this  charter 
and  enjoyed  by  it  if  it  were  priginally  incorporated  imder  "The 
Insurance  Law"  of  the  State.  ' 


ARTICLE  IX. 

As  provided  by  preceding  laws,  and  by  Chapter  725  of  the  Laws 
of  1893,  tl^6  Charter  of  the  Company  shall  be  perpetual. 

IN  WITNESS  WHEREOF  the  Company  has  caused  its  cor- 
porate seal  to  be  affixed  hereto  and  to  be  attested  by  its  President 
and  Secretary  this  24th  day  of  July,  1893. 

(L.  S.)  John  A.  McCall,  President. 

Chas.  C.  Whitney,  Secretary. 


State  of  New  York, 

City  and  County  of  New  York 

Before  me  duly  appeared  this  24th  day  of  July,  1893,  John  A. 
McCall  and  Charles  C.  Whitney,  personally  known  to  me  and 
they  severally  acknowledged  the  execution  of  the  foregoing 
instrument  as  the  act  and  deed  of  the  New  York  Life  Insurance 
Company,  and  being  by  me  severally  duly  sworn  each  for  himself 
says:  That  the  said  John  A.  McCall  resides  in  the  City,  County 
and  State  of  New  York,  and  is  President  of  the  New  York  Life' 
Insurance  Company ;  that  the  said  Charles  C.  Whitney  resides  in 
the  City  of  Brooklyn,  County  of  Kings,  State  of  New  York,  and  is 
the  Secretary  of  the  said  New  York  Life  Insurance  Company; 
that  the  seal  affixed  to  the  foregoing  instrument  is  the  corporate 
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EXHIBIT  No.  4— Continued. 

seal  of  said  Company,  and  was  duly  affixed  thereto  by  the  Secre- 
tary of  said  Company  in  pursuance  of  authority  from  the  Board  of 
Trustees  by  a  vote  of  a  majority  of  the  said  trustees  and  that  the 
said  President  and  Secretary  have  attested  the  same  by  their 
signatures  in  pursuance  of  like  authority. 

JOHN  E.  MOONEY, 

Notary  Public,  Kings  Co. 

(L.  S.)  Certificate  filed  in  N.  Y.  Co. 


STATE  OF  NEW  YORK, 
ATTORNEY  GENERAL'S  OFFICE. 

Albany,  July  26th,  1893. 

To  the  Superintendent  of  Insurance: 

I  hereby  certify  that  I  have  examined  the  annexed  declaration 
and  charter  of  the  New  York  Life  Insurance  Company,  and  that 
I  find  the  same  to  be  made  in  conformity  with  the  provisions  of 
Chapter  690,  laws  of  1892,  and  in  accordance  with  the  require- 
ments of  law. 

S.  W.  ROSENDALE, 

Attorney  General. 


STATE,  OF  NEW  YORK. 
INSURANCE  DEPARTMENT. 

Albany,  July  26th,  1893. 

Whereas  the  New  York  Life  Insurance  Company,  located  in  the 
City  of  New  York,. a  domestic  insurance  corporation  existing  and 
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doing  business  at  the  time  of  the  passage  of  Chapter  690  of  the 
Laws  of  1892,  having  availed  itself  of  the  provisions  of  Section 
fifty-two  of  said  chapter,  as  amended  by  Chapter  725  of  the  Laws 
of  1893,  as  the  same  may  refer  to  the  re-incorporation  of  existing 
corporations ;  and  said  Company  having  filed  in  this  department 
a  declaration  and  amended  charter  adopted  by  a  vote  of  a  ma- 
jority of  the  Board  of  Trustees  of  said  Company,  as  provided  for 
in  Section  52  referred  to  above  and  the  same  having  been  sub- 
mitted by  me  to  the  Attorney  General  and  certified  by  him  to  be 
in  accordance  with  the  requirements  of  law: 

"NOW  THEREFORE  I,  James  F.  Pierce,  Superintendent  of 
Insurance  of  the  State  of  New  York,  do  hereby  certify  that  the 
consent  of  said  superintendent  of  instirance  as  reqtxired  by  the 
provisions  of  Section  fifty-two,  above  referred  to,  is  hereby 
granted  and  attached  to  the  Declaration  and  amended  Charter 
of  the  New  York  Life  Insurance  Company  which  has  this  day 
been  filed  in  this  Department. 

IN  WITNESS  WHEREOF  I  have  hereunto  set  my  hand  and 
affixed  my  official  seal,  in  duplicate,  at  the  City  of  Albany  this 
26th  day  of  July,  1893. 

(Signed)     James  F.  Pierce, 
(L.  S.)  Superintendent  of  Insurance. 
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EXHIBIT  No.  5. 

The  undersigned,  inspectors  of  an  election  held  this  12th  day 
of  April,  1905,  at  the  Home  office  of  the  New  York  Life  Insurance 
Company,  for  Trustees  of  the  Fourth  Class,  and  for  inspectors  of 
the|next  election,  DO  HEREBY  CERTIFY  that  at  said  elec- 
tion 2328  votes  were  cast,  and  the  following  were  duly  elected: 


TRUSTEES  OF  THE  FOURTH  CLASS. 

James  A.  Blair 
John  S.  Kennedy 
Augustus  G.  Paine 
George  W.  Perkins 
Edmund  D.  Randolph 
H.  "Walters 


INSPECTORS  OF  THE  NEXT  ELECTION. 

William  C.  Arnold 
John  N.  Golding 
Albert  McClave 

William  C.  Arnold 
John  N.  Golding 
Albert  McClave 

New  York,  April  12th,  1905. 


The  undersigned,  inspectors  of  an  election  held  this  13th  day 
of  April,  1904,  at  the  Home  Office  of  the  New  York  Life  Insur- 
ance Company,  for  Trustees  of  the  Third  Class,  and  for  inspectois 
of  the  next  election,  DO  HEREBY  CERTIFY  that  at  said 
election  803  votes  were  cast  and  the  following  were  duly  elected : 
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TRUSTEES  OF  THE  THIRD  CLASS. 

Thomas  A.  Buckner 
Thomas  P.  Fowler 
Henry  C.  Mortimer 
Wm.  B.  Plunkett 
Hiram  R.  Steele 
Clarence  H.  Mackay 


INSPECTORS  OF  THE  NEXT  ELECTION. 

William  C.  Arnold 
John  N    Golding 
Albert  McClave 


William  C.  Arnold 
John  N.  Golding 
Albert  McClave 


New  York,  13th  April,  1904. 


The  undersigned,  Inspectors  of  an  election  held  this  8th  day 
of  April,  1903,  at  the  Home  Office  of  the  New  York  Life  Insur- 
ance Company,  for  Trustees  of  the  Second  Class,  and  for  inspec- 
tors of  the  next  election,  DO  HEREBY  CERTIFY  that  at  said 
election  663  votes  were  cast,  and  the  following  were  duly  elected: 

TRUSTEES  OF  THE  SECOND  CLASS. 

Charles  S.  Fairchild 
Oscar  S,  Straus 
Robert  J.  Lowry 
William  E.  IngersoU 
James  Stillman 
Norman  B.  Ream 

IS 


EXHIBIT  No.  s— Continued. 

INSPECTORS  OF  THE  NEXT  ELECTION 

"William  C.  Arnold 
John  N.  Golding 
Albert  McClave 


William  C.  Arnold 
John  N.  Golding 
Ballard  McClave 


New  York,  8th  April,  1903. 


The  tmdersigned,  inspectors  of  an  election  held  this  9th  day 
of  April,  1902,  at  the  Home  Office  of  the  New  York  Life  Insur- 
ance Company,  for  Trustees  of  the  First  Class,  and  for  inspectors 
of  the  next  election,  DO  HEREBY  CERTIFY  that  at  said  elec- 
tion 319  votes  were  cast,  and  that  the  following  were  duly  elected: 

TRUSTEES  OF  THE  FIRST  CLASS 

John  Claflin 
W.  B.  Hornblower 
Woodbury  Langdon 
George  A.  Morrison 
D.  P.  Kingsley 
Alexander  E.  Orr 


INSPECTORS  OF  THE  NEXT  ELECTION 

William  C.  Arnold 
John  N.  Golding 
Albert  McClave 


New  York,  9th  April,  1902. 


William  C.  Arnold 
John  N.  Golding 
Albert  McClave 
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The  undersigned,  inspectors  of  an  election  held  this  loth  day 
of  April,  1901,  at  the  Home  Office  of  the  New  York  Life  Insur- 
ance Company,  for  Trustees  of  the  Fourth  Class  and  for  inspec- 
tors of  the  next  Election  of  said  Company  DO  HEREBY  CER- 
TIFY that  at  said  election  233  votes  were  cast  and  that  the  fol- 
lowing were  duly  elected: 


TRUSTEES  OF  THE  FOURTH  CLASS 

Henry  Tuck 
Edmimd  D.  Randolph 
A.  G.  Paine 
George  W.  Perkins 
Thomas  B.  Reed 
James  A.  Blair 


INSPECTORS  OF  THE  NEXT  ELECTION. 

William  C.  Arnold 
John  N.  Golding 
Albert  McClave 

William  C.  Arnold 
Albert  McClave 
New  York,  loth  April,  1901.  John  N.  Golding 


The  undersigned,  Inspectors  of  an  Election  held  this  nth  day 
of  April,  1900,  at  the  Home  Office  of  the  New  York  Life  Insur- 
ance Company,  for  Trustees  of  the  third  class,  DO  HEREBY 
CERTIFY  that  at  said  election  130  votes  were  cast,  and  that  the 
following  were  duly  elected: 
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TRUSTEES  OF  THE  THIRD  CLASS: 

Walter  H.  Lewis 
H.  C.  Mortimer 
William  R,  Grace 
Hiram  B.  Steele 
Thomas  P.  Fowler 
William  P.  Plunkett 


INSPECTORS  OF  THE  NEXT  ELECTION: 

William  C.  Arnold 
John  N.  Golding 
Albert  McClave 


William  C.  Arnold 
Albert  McClave 
John  N.  Golding 


New  York,  nth  April,  1900. 


The  imdersigned,  Inspectors  of  an  Election  held  this  12th  day 
of  April,  1899,  at  the  Home  Office  of  the  New  York  Life  Insur- 
ance Company,  for  Trustees  of  the  second  class,  and  for  inspect- 
ors of  the  next  election  of  said  Company,  DO  HEREBY  CERTI- 
FY that  at  said  election  117  votes  were  cast,  and  that  the  follow- 
ing were  duly  elected : 

TRUSTEES  OF  THE  SECOND  CLASS: 

William  L.  Strong 
William  F.  Buckley 
Charles  S.  Fairchild 
Oscar  S.  Straus 
Robert  J.  Lowry 
William  E.  IngersoU 
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EXHIBIT  No.  5— Continued. 

INSPECTORS  OF  THE  NEXT  ELECTION: 

William  C.  Arnold 
John  N.  Golding 
Albert  McClave 


William  C.  Arnold 
Albert  McClave 


New  York,  lath  April,  1899. 


The  undersigned.  Inspectors  of  an  Election  held  the  13th  day 
of  April,  1898,  at  the  Home  Office  of  the  NEW  YORK  LIFE 
INSURANCE  COMPANY,  for  six  trustees  of  the  First  Class,  and 
for  three  inspectors  of  the  next  election  of  said  Company,  DO 
HEREBY  CERTIFY  that  at  said  election  126  votes  were  cast, 
and  that  the  following  were  duly  elected : 

TRUSTEES  OF  THE  FIRST  CLASS: 

John  Claflin 

E.  N.  Gibbs, 

W.  B.  Homblower 

Woodbury  Langdon 

G.  A.  Morrison 

D.  B.  Kingsley 

INSPECTORS  OF  THE  NEXT  ELECTION: 

William  C.  Arnold 

John  N.  Golding 

Albert  McClave 

Albert  McClave 
William  C.  Arnold 
John  N.  Golding 


New  York,  13th  April,  1898. 
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EXHIBIT  No.  5— Continued. 

The  undersigned,  Inspectors  of  an  election  held  this  14th  day  of 
April,  1897,  for  six  trustees  of  the  Fourth  Class,  and  for  three 
inspectors  of  the  next  election  of  the  NEW  YORK  LIFE  INSUR- 
ANCE COMPANY,  DO  HEREBY  CERTIFY  that  at  the  said 
election  685  votes  were  cast  as  follows: 


FOR  TRUSTEES  OF  THE  FOURTH  CLASS: 

W.  H.  Appleton 685  votes 

Henry  Tuck 685 

Edmund  D.  Randolph 685 

A.  G.  Paine 685 

George  W.  Perkins 685 

John  J.  Valentine 685 


FOR  INSPECTORS  OF  ELECTION: 

William^^C.  Arnold 685  votes 

John  N.  Golding 685     " 

Albert  McClave 685     " 


And  we  do  therefore  hereby  certify  that  W.  H.  Appleton,  Henry 
Tuck,  Edmund  D.  Randolph,  A.  G.  Paine,  George  W.  Perkins  and 
John  J.  Valentine  are  elected  trustees  of  the  Fourth  Class,  and 
William  P.  Arnold,  John  N.  Golding  and  Albert  McClave,  In- 
spectors of  the  next  election  of  the  New  York  Life  Insurance 
Company. 

William  C.  Arnold,  John  N.  Golding,  Albert  McClave. 

New  York,  i4th'^- April,  1897. 
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EXHIBIT  No.  s— Continued. 

The  undersigned,  Inspectors  of  an  Election,  held  this  8th  day 
of  April,  1896,  for  six  trustees  of  the  Third  Class,  and  for  one 
trustee  of  the  Second  Class  to  fill  vacancy,  and  for  three  inspec- 
tors of  the  next  election  of  the  New  York  Life  Insurance  Company 
DO  HEREBY  CERTIFY  that  at  said  election  146  votes  were 
cast  as  follows: 


FOR  TRUSTEES  OF  THE  THIRD  CLASS: 

C.  C.  Baldwin 146  votes 

Walter  H.  Lewis 146     " 

H.  C.  Mortimer 146     " 

William  R.  Grace 146     " 

Hiram  R.  Steele 146     " 

Thomas  P.  Fowler .146     " 


FOR  TRUSTEES  OF  THE  SECOND  CLASS: 

(To  fill  vacancy) 

John  H.  Inman 146    votes 


FOR  INSPECTORS  OF  THE  NEXT  ELECTION: 

William  C.  Arnold 146  votes 

John  N.  Golding 146     " 

Albert  McClave 146     " 


We  do  hereby  certify  C.  C.  Baldwin,  Walter  E.  Lewis,  H.  C 
Mortimer,  William  R.  Grace,  Hiram  B.  Steele,  and  Thomas  P. 
Fowler  are  elected  trustees  of  the  Third  Class,  John  H.  Inman, 
trustee  of  the  Second  Class,  and  William  C.  Arnold,  John  N. 
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Golding,  and  Albert  McClave,  inspectors  of  the  next  election  of 
the  New  York  Life  Insurance  Company. 

William  C.  Arnold, 
John  N.  Golding, 
Albert  McClave. 
New  York,  8th  April,  1896. 

The  undersigned,  Inspectors  of  an  Election,  held  this  loth 
day  of  April,  1895,  for  six  trustees  of  the  Second  Class  and  for 
three  inspectors  of  the  next  election  of  the  New  York  Life  In- 
surance Company,  do  hereby  certify  that  at  said  election  215 
votes  were  cast,  as  follows: 

FOR  TRUSTEES  OF  THE  SECOND  CLASS. 

William  A.  Booth 215  votes 

William  L.  Strong 215 

William  F.  Buckley 215 

Charles  S.  Fairchild ^.  . .  .  215 

Oscar  S.  Straus 215 

David  A.  Wells 215 

FOR    INSPECTORS    OF    THE    NEXT    ELECTION. 

Williarii  C.  Arnold 215  votes 

John  N.  Golding • 215      " 

George  H.  Henry 215       " 

We  do  hereby  certify  that  William  A.  Booth,  William  L. 
Strong,  William  F.  Buckley,  Charles  S.  Fairchild,  Oscar  S. 
Straus  and  David  A.  Wells  are  elected  Trustees  of  the  Second 
Class,  and.  William  C.  Arnold,  John  N.  Golding  and  George  H. 
Henry,  Inspectors  of  the  next  Election  of  the  New  York  Life  In- 
surance Company. 

Wilham  C.  Arnold, 

John  N.  Golding. 
New  York,  April  10,  1895. 


EXHIBIT  No.  6. 

The  first  form  of  proxy  is  dated  March  26th,  1905,  and  runs 
to  John  A.  McCall,  William  L.  Strong,  Archibald  H.  Welch  and 
George  W.  Perkins  for  ten  years,  tinless  sooner  revoked. 

Tfie  second  form  runs  to  John  A.  McCall,  Henry  Tuck,  Archi- 
bald H.  Welch  and  George  W.  Perkins  for  ten  years,  unless  sooner 
revoked. 

The  third  runs — dated  June  12th,  1902,  to  John  A.  McCall 
Henry  Tuck,  George  W.  Perkins  and  D.  P.  Kingsley,  for  ten 
years,  unless  sooner  revoked 

The  last  form,  which  is  the  form  I  understand  now  in  use,  I 
will  read  upon  the  record: 

Know  all  men  by  these  present  that  I 

of  County  of  State  of 

do  hereby  constitute  and  appoint  John  A.  Mc- 
Call, George  W.  Perkins,  D.  P.  Kingsley  and  Thomas  A.  Buckner, 
or  either  of  them,  my  attorneys  and  agents,  for  me,  and  in  my 
name,  place  and  stead,  to  vote  as  my  proxies  as  a  policy  holder, 
at  any  election  of  trustees  of  the  New  York  Life  Insurance  Com- 
pany of  New  York,  with  full  power  of  substitution  and  revoca- 
tion, hereby  ratifying  and  confirming  all  that  my  said  attorneys 
and  agents  or  their  substitute  shall  lawfully  do  or  cause  to  be 
done  by  virtue  hereof.  Unless  sooner  revoked,  this  proxy  shall 
continue  in  force  for  ten  years  from  date  hereof,  and  I  hereby 
revoke  all  former  proxies. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  seal 
this  day  of  in  the   year 

Owner  of  policy 
Signed,  sealed  and  delivered  in 
the  presence  of 

EXHIBIT  No.  7  (marked  for  identification). 
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EXHIBIT  No.  8. 


My  Dear  Sir: — 


I  hand  you  herewith  a  copy  of  the  Sixtieth  Annual  Report  of  this 
Company.  As  a  policyholder  you  have  a  direct  interest  in  the  ex- 
hibit made,  and  it  will  pay  you  to  look  the  Statenient  through  care- 
fully. You  are  entitled,  as  you  probably  know,  to  vote  for  Trustees 
who  are  elected  annually  at  the  Home  Office  on  the  second  Wednes- 
day of  April  in  each  year.  At  the  regular  meeting  of  the  Board  of 
Trustees  succeeding  this  election,  the  Trustees  elect  the  officers  of 
the  company  for  the  ensuing  year. 

If  you  are  in  New  York  at  the  time  stated,  we  shall  be  pleased 
to  have  you  cast  your  vote  in  person;  but  if  it  should  be  incon- 
venient for  you  to  vote  in  that  manner,  your  vote  can  be  recorded 
by  means  of  the  enclosed  proxy  (which  is  revocable  at  your  pleas- 
ure), if  duly  signed,  witnessed,  and  returned  in  the  enclosed  en- 
velope. 

The  following  gentlemen  are  named  in  this  proxy:  Hon.  John 
A.  McCall,  formerly  superintendent  of  the  Insurance  Department 
of  this  State,  and  president  of  the  New  York  Life  Insurance  Com- 
pany since  1892. 

Mr.  George  W.  Perkins,  Vice-President,  Trustee,  and  Chairman 
of  the  Finance  Committee. 

Hon.  Darwin  P.  Kingsley,  Vice-President,  Trustee,  chairman  of 
the  Executive  Committee,  Secretary  of  the  Finance  Committee,  and 
formerly  superintendent  of  the  Insurance  Department  of  Colorado. 

Mr.  Thomas  A.  Buckner,  Vice-President,  Trustee  and  Chairman 
of  the  Agency  Committee. 

All  of  these  gentlemen  have  been  connected  with  the  Company  for 
many  years,  and  have  no  interest  paramount  to  the  growth  and 
success  of  the  New  York  Life  Insurance  Company. 

Yours,  truly, 

JOHN  C.  McCALL,  Secretary. 

24 


EXHIBIT  No.  9. ' 

33.  Any  persons  of  legal  age,  except  an  officer,  employee  or 
agent  of  the  Company,  may  at  the  annual  election  of  members 
of  the  Board  of  Trustees,  act  as  proxy  for  any  member  or  mem- 
bers of  the  Company. 

The  Board  of  Trustees  shall  elect  from  the  policy-holders  a 
Committee  of  three,  who  may  act  as  proxies  for  members,  and 
shall  hold  office  until  their  successors  are  elected  by  the  Board. 
This  Committee  shall  not  include  any  officer,  employee  or  agent 
of  the  Company. 

Every  proxy  must  be  executed  in  writing,  and  shall  be  revoc- 
able at  the  pleasure  of  the  person  executing  it. 

Every  such  proxy  shall  be  invalid  after  the  expiration  of  eleven 
months  from  the  date  of  its  execution,  unless  the  member  ex- 
ecuting it  shall  have  specified  therein  the  number  of  years  for 
which  it  is  to  continue. 


EXHIBIT  No.  10. 

KNOW  ALL  MEN  BY  THESE  PRESENTS  THAT  I, 

do  hereby  constitute  and  appoint  the  President  of  the 

Mutual  Benefit  Life  Insurance  Company  of  New  Jersey,  or  in  his 
absence,  one  of  the  Vice  Presidents  of  said  Company,  my  attorney 
and  agent  to  vote  for  me  and  in  my  name,  place  and  stead,  as  my 
proxy  at  any  election  of  directors  of  said  company  for  such  person 
or  persons  as  the  Board  of  Directors  shall  nominate,  according  to 
the  number  of  votes  I  should  be  entitled  to  cast  if  then  personally 
present. 

This  appointment  may  be  revoked  by  me  in  writing  at  any  time. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  seal;  this 

day  of  ,  one  thousand  nine  hundred  and 

(Blanks  for  signature  and  witness). 
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EXHIBIT  No.  II. 

Capital  of  the  said  company  shall  be  two  hundred  thousand 
dollars,  and  the  capital  stock  shall  be  divided  into  four  thousand 
shares  of  fifty  dollars  each,  which  shall  be  personal  property,  trans- 
ferable only  on  the  books  of  the  company  in  conformity  with  the  By- 
laws of  the  company. 

The  holders  of  the  said  capital  stock  may  receive  a  semi-annual 
dividend  of  three  and  one  half  per  cent  on  the  same,  and  on  any 
surplus  standing  to  their  credit  on  the  books  of  the  company  as  here- 
inafter provided. 

Article  7th :  Every  shareholder  shall  be  entitled  to  one  vote  for 
directors  for  each  and  every  share  of  stock  standing  in  his  or  her 
name  on  the  books  of  the  company,  and  it  shall  be  lawful  for  any 
member  of  the  company  possessing  the  right  to  vote  to  do  so  by 
proxy  duly  authorized  in  writing. ' 

Article  loth:  During  the  month  of  January  in  each  year  the 
directors  shall  cause  a  true  exhibit  to  be  prepared  of  all  the  business 
and  affairs  of  the  company,  which  shall  show  its  assets  and  liabilities, 
both  present  and  contingent,  and  also  the  net  surplus  after  deducting 
an  amount  amply  sufficient  to  cover  all  outstanding  risks  and  other 
obligations,  including  any  dividend  which  may  have  been  declared  as 
above  provided. 

The  directors  shall  cause  the  whole  of  the  net  surplus  to  be 

credited  to  the  stockholders  in  proportion  to  the  amount  of  stock  held 

by  each.    The  whole  amount  of  surplus  credited  as  aforesaid  shall 

remain  in  the  hands  of  the  company  as  a  guarantee  surplus  fund  for 

the  security  of  policyholders,  until  the  same  shall  amount  to  the  sum 

of  eight  hundred  thousand  dollars,  at  which  time  certificates  of 

stock  (the  Legislature  consenting)  for  the  said  eight  hundred 

thousand  dollars  shall  be  issued  to  the  persons  entitled  thereto, 

and  from  that  time  all  net  earnings  of  the  company  may  be  an- 
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EXHIBIT  No.  1 1— Continued. 

nually  divided  among  the  stockholders  in  proportion  to  the 
amount  of  stock  held  by  each. 

The  directors  may  from  time  to  time  issue  scrip  representing 
such  surplus,  which  scrip  shall  be  transferable  in  the  manner  to 
be  directed  by  the  Board,  and  shall  entitle  the  holder  thereof  to 
such  interest  or  dividends  thereon  as  may  from  time  to  time  be 
declared  by  the  directors. 

Chapter  286  of, the  Laws  of  1867,  amending  the  charter  of 
the  National  Travelers'  Insurance  Company,  also  chapter  49  of 
the  Laws  of  1868,  further  amending  the  charter  of  the  National 
Travelers'  Insurance  Company  and  changing  the  name  of  the 
said  company  to  the  Metropolitan  Life  Insurance  Company. 
I  also  note  upon  the  record  chapter  87  of  the  Laws  of   1874, 
amending  the  charter  of  the  National  Travelers'  Insurance  Company, 
and  also  the  Act  of  1867  above  mentioned. 

Also  Chapter  437  of  the  laws  of  1883,  amending  the  charter  of 
the  Metropolitan  Life  Insurance  Company  of  the  City  of  New  York, 
and  Chapter  492  of  the  laws  of  1902,  further  amending  the  charter 
of  the  National  Travelers'  Insurance  Company,  and  also  the  above- 
mentioned  Act  of  1867. 

Now,  I  read  upon  the  record,  Section  XIII  of  Chapter  49  of  the 
laws  of  1868,  as  follows: 

"Section  XIII.  At  every  election  of  directors  each  stockholder 
shall  be  entitled  to  vote  in  person  or  by  proxy  for  each  and  every 
share  of  the  capital  stock  of  the  Company  owned  and  held  by  him 
in  his  own  name  on  the  books  of  the  Company,  and  any  person  in- 
sured for  one  year  before  any  election  for  the  whole  term  of  life 
in  the  Company,  or  by  an  endowment  policy,  upon  either  of  which 
the  annual  premium  shall  not  be  less  than  one  hundred  dollars,  and 
every  person  entitled  to  an  annuity  from  the  Company  of  not  less 
than  one  hundred  dollars,  shall  be  entitled  to  one  vote  in  person. 
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» I 


but  not  by  proxy,  unless  the  same  shall  be  recorded  in  a  book  kept 
by  the  Company  for  the  purpose  three  months  prior  to  any  elec- 
tion." 

Q.  Was  that  resolution  changing  the  voting  right  of  stockholders 
obtained  by  the  Company,  so  far  as  you  know?  A.  That  was  the 
act  of  what? 

Q.  Of  1868,  which,  as  I  understand  it,  was  the  first  act  which  gave 
the  policyholders  the  right  to  vote  under  the  conditions  stated?  A. 
Well,  I  doubt  if  anybody  now  connected  with  the  Company  knows. 

Q.  You  don't  know  about  that?  A.  I  think  prior  to  the  term 
of  any  officer.  Possibly,  Mr.  Hegeman  was  an  officer  then,  but  I 
don't  know. 

MR.  HUGHES :  I  also  read  Section  XVI  of  Chapter  49  of  the 
Laws  of  1868,  as  amended  by  Chapter  87  of  the  Laws  of  1874 : 

"Section  XVI.  On  the  first  day  of  January  in  each  year,  or 
within  sixty  days  thereafter,  a  valuation  of  the  assets  and  liabilities 
of  the  company  shall  be  made,  and  after  placing  to  the  credit  of 
the  stockholders  seven  per  cent,  of  the  amount  of  the  capital  stock, 
which  may  be  paid  to  the  stockholder  one-half  on  the  fifteenth  day 
of  May  and  the  remaining  one-half  on  the  fifteenth  day  of  Novem- 
ber, and  after  providing  for  all  the  outstanding  liabilities  of  the 
company,  all  the  remaining  profits  or  surplus  shall  be  placed  to  the 
credit  of  the  policyholders  who  may  be  entitled  to  participate  in 
the  profits  or  surplus  of  the  company  in  proportion  to  the.  amount 
of  premium  paid  respectively  as  hereinafter  provided,  which  credit 
may  be  represented  by  scrip,  subject  to  all  the  provisions  of  this 
charter,  but  no  credit  or  scrip  shall  be  made  for  any  fractional  part 
of  a  dollar,  nor  shall  any  policyholder  be  entitled  to  a  credit  for 
profits  who  has  not  been  insured  for  three  full  years  and  whose  policy 
for  life  or  endowment  is  not  in  actual  force  at  the  time." 
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I  read  Section  XX  of  Chapter  49  of  the  Laws  of  1868,  as 
amended  by  Chapter  87  of  the  Laws  of  1874: 

"Section  XX.  When  the  gross  assets  of  the  company  shall  amount 
in  value  to  five  hundred  thousand  dollars,  it  shall  be  lawtul  for  the 
directors  to  retire  one-half  of  the  capital  stock  of  the  company 
by  payment  to  the  stockholders  of  one-half  of  the  par  value  of  the 
stock  and  by  issuing  to  each  stockholder  on  such  payment  a  new 
certificate  reducing  each  stockholder's  stock  one-half.  Such  new 
certificate  shall  represent  as  many  shares  as  did  the  old  one,  and  each 
share  of  the  new  stock  shall  be  of  the  par  value  of  twenty-five  dol- 
lars." 

Q.  Are  you  able  to  state  whether  any  such  retirement  was  made? 
A.  That  was  done,  sir. 

Q.  That  was  done  in  exact  conformity  with  the  statute?  A.  I 
have  no  doubt  of  it.  The  capital  stock  is  one  hundred  thousand 
dollars  and  the  par  value  is  to-day  twenty-five  dollars. 

MR.  HUGHES :  I  read  Section  II  of  Chapter  437  of  the  Laws 
of  1893 : 

"Section  II.  The  said  Metropolitan  Life  Insurance  Company  is 
hereby  authorized  and  empowered  from  time  to  time  to  increase  its 
capital  stock  to  an  amount  not  exceeding  two  millions  of  dollars, 
by  the  issue  of  additional  shares  of  the  par  value  of  twenty-five 
dollars  each,  said  additional  stock  to  be  paid  in  cash  or  by  the  appli- 
cation of  such  surplus  as  may  be  derived  from  the  business  of  the 
'Industrial  Department.'  Such  increase  stock  shall  be  apportioned 
pro  rata  among  the  stockholders  of  record  at  the  time  such  increase 
is  made,  and  no  greater  cash  dividends  shall  be  paid  upon  the  capital 
rstock  of  said  company  than  seven  per  cent,  per  annum." 

Q.  Was  the  capital  stock  so  increased?    A.  Yes,  sir. 

Q.  And  what  is  the  present  amount  of  the  capital  stock?  A.  Two 
millions  of  dollars. 
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Q.  And  what  is  the  dividend  permitted  upon  that  two  millions  of 
dollars?    A.  Seven  per  cent. 

MR.  HUGHES :  I  now  read  the  amendment  of  Section  XIII  of 
Chapter  49  of  the  Laws  of  1868,  made  by  Chapter  492  of  the  Laws 
of  1902,  as  follows: 

"Section  XIII.  At  every  election  of  directors  each  stockholder 
shall  be  entitled  to  one  vote  in  person  or  by  proxy,  and  for  each 
and  every  share  of  the  capital  stock  of  the  company  owned  and  held 
by  him  in  his  own  name  on  the  books  of  the  company,  and  any 
person  insured  for  one  year  before  any  election  for  the  whole  term 
of  life  in  the  company,  or  by  an  endowment  policy,  upon  either 
of  which  the  annual  premium  shall  not  be  less  than  one  hundred 
dollars,  shall  be  entitled  to  one  vote  in  person  or  by  proxy,  provided 
that  the  Board  of  Directors  may  further  extend,  but  shall  not  curtail, 
the  right  of  voting  at  elections  for  members  of  the  Board  of  Direc- 
tors to  any  class  or  classes  of  its  policyholders,  under  such  regula- 
tions as  they  may  prescribe,  upon  obtaining  the  approval  of  the 
Superintendent  of  Insurance  thereto  in  writing." 

"RESOLVED^  Section  i,  that  every  policyholder  in  this  com- 
pany whose  policy  shall  have  been  in  force  for  the  full  term  of 
one  year  before  and  shall  be  in  force  at  the  time  of  any  annual 
meeting  for  the  election  of  directors,  shall  have  the  right  of  voting 
for  members  of  the  Board  of  Directors,  provided  that  policy- 
holder or  proxy  shall,  not  more  than  twenty  days  nor  less  than 
ten  days  before  the  date  of  such  election,  file  with  the  secretary 
of  this  company  a  written  notice  of  intention  to  so  vote  at  such 
annual  election,  and  if  by  proxy,  a  copy  thereof." 
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EXHIBIT  No.  12. 


KNOW  ALL  MEN  BY  THESE  PRESENTS  that  I,  the 

holder  of  poHcy  No.  ,  the  subscriber  thereto,  do  hereby 

constitute  and  appoint  JOHN  R.  HEGEMAN,  and  in  his  ab- 
sence or  omission  to  act  I  hereby  constitute  and  appoint  Haley 
Fiske,  my  attorney  and  agent,  for  me  and  in  my  name,  place  and 
stead,  to  vote  as  my  proxy  for  members  of  the  Board  of  Directors 
at  any  and  every  meeting  for  the  election  of  directors  of  the 
Metropolitan  Life  Insurance  Company  of  New  York  hereafter 
held,  and  to  do  and  perform  all  other  acts  and  things  incident 
thereto,  hereby  giving  my  said  attorney,  agent  and  proxy,  full 
power  of  substitution  and  revocation  thereof,  and  hereby  ratify- 
ing and  confirming  all  that  my  said  attorney,  agent  and  proxy, 
shall  lawfully  do  or  cause  to  be  done  by  virtue  hereof. 

This  power  and  proxy  is  to  continue  in  force  during  and  for 
the  period  of  ten  years  from  the  date  hereof.  This  proxy  is  re- 
vocable at  my  pleasure. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  seal 
this  day  of  190    ,  at 

Signed  and  delivered  in  the  presence  of: 

(Blanks  for  signature  and  witness). 


EXHIBIT  NO.  13. 

DECLARATION  AND  CHARTER  OF  MUTUAL  RESERVE 
LIFE  INSURANCE  COMPANY. 

Insurance  Department,  April  17,  1902.    State  of  New  York. 

This  is  to  certify  that  the  Mutual  Reserve  Fund  Life  Associa- 
tion, a  corporation  originally  organized  under  and  by  virtue  of 
Chapter  267  of  the  laws  of  1875,  and  reincorporated  and  trans- 
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acting  business  under  Chapter  175  of  the  Laws  of  1883,  of  the 
State  of  New  York,  and  the  laws  amendatory  thereof  and  supple- 
mentary thereto,  has  duly  accepted  the  provisions  of  the  Act  of 
the  Legislature  of  the  State  of  New  York,  being  Chapter  690  of 
the  Laws  of  1892,  known  as  "The  Insurance  Law"  and  the  amend- 
ments thereto,  and  in  conformity  with  the  same  has  duly  adopted 
the  following  amended  charter: 

ARTICLE  I. 

The  name  of  the  corporation  shall  be  "Mutual  Reserve  Life 
Insurance  Company." 

ARTICLE  II. 

The  Company  shall  be  located  and  its  principal  place  of  busi- 
nues  shall  be  in  the  City  of  New  York,  in  the  State  of  New  York. 

ARTICLE  III. 

The  business  of  the  Company  shall  be  insurance  upon  the  lives 
or  the  health  of  persons,  and  all  and  every  insurance  appertaining 
thereto,  the  making  of  endowments,  and  the  granting,  purchasing 
and  disposing  of  annuities,  such  kind  of  insurance  being  authorized 
under  subdivision  one  of  Section  70  of  "The  Insurance  Law." 

ARTICLE  IV. 

Section  i.  All  the  corporate  powers  of  the  Company  shall  be 
exercised  by  the  Board  of  Directors  and  such  officers  and  agents 
as  the  Board  may  elect  or  appoint. 

Section  2.  The  Board  of  Directors  shall  consist  of  twelve  per- 
sons, the  majority  of  whom  shall  be  citizens  and  residents  of  the 
State  of  New  York,  elected  as  hereinafter  specified  and  as  in  the 
by-laws  provided. 

Section  3.  The  Directors  shall  continue  to  be  divided  into  four 
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classes  of  three  each,  and  as  the  term  of  each  class  shall  expire,  its 
successors  shall  be  elected  at  the  annual  meeting  of  the  members 
for  the  term  of  four  years,  three  directors  to  be  elected  each  year. 
In  case  of  a  failure  to  elect  Directors  at  any  annual  meeting  of  the 
members,  the  Directors  whose  regular  term  of  office  does  not  then 
expire  shall  have  power,  acting  as  a  Board,  to  elect  directors  to 
fill  the  vacancies  caused  by  such  failure  to  elect ;  and  in  case  of  any 
vacancy  occurring  in  the  Board,  at  any  time,  the  Board  of  Direc- 
tors shall  have  power  to  fill  such  vacancy  for  the  unexpired  term, 
a  majority  of  the  votes  of  a  quorum  of  the  then  existing'  Board 
constituting  a  choice.  Any  retiring  Director  shall  be  eligible  for 
re-election. 

Section  4.  The  present  by-laws  of  the  corporation,  which  form 
part  of  its  contracts  with  its  members,  shall  continue  to  be  the 
by-laws  of  the  Company  unless  or  until  the  same  shall  be  revised 
or  amended  in  the  manner  therein  provided. 

ARTICLE  V. 

Section  i.  The  annual  meeting  of  the  members  of  the  Com- 
pany shall  be  held  on  the  fourth  Wednesday  in  January  of  each 
year,  at  which  meeting  the  election  of  Directors  shall  be  held. 
Not  less  than  five  days'  notice  of  each  annual  meeting  shall  be 
given  by  pu\  '''cation  of  the  notice  of  such  annual  meeting  for  three 
consecutive  days  at  least  five  days  prior  thereto  in  two  daily 
newspapers,  published  in  the  City  of  New  York.  All  such  elec- 
tions shall  be  by  ballot,  and  a  plurality  of  votes  so  cast  shall  elect. 
The  Board  of  .Directors  shall  appoint  three  inspectors  for  each 
annual  election. 

Section  2.  At  every  annual  election  of  Directors  each  mem- 
ber of  the  Company  in  good  standing  shall  be  entitled  to  one 
vote,  in  person  or  by  proxy,  provided  that  no  vote  by  proxy  or 
power  of  attorney  shall  be  accepted  unless  registered  with  the 
Secretary  of  the  Company  at  least  ten  days  before  the  election 
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at  which  it  is  offered  and  such  proxy  must  at  the  time  be  a  member 
of  ,the  Company. 

Section  3.  The  regular  annual  meeting  of  the  Board  of  Direc- 
tors shall  be  held  after  the  annual  meeting  of  members  at  which 
the  Board  of  Directors  shall  elect  a  President,  a  VicePresident, 
and  such  other  officers  as  may  be  prescribed  by  the  by-laws,  who 
shall  hold  their  respective  offices  for  the  terms  therein  mentioned. 

Section  4.  The  present  members  of  the  Board  of  Directors 
and  present  officers  of  the  corporation  shall  continue  to  be  such 
Directors  and  officers  until  the  expiration  of  the  respective  terms 
for  which  they  have  been  elected. 

ARTICLE  VI. 

Section  i.  The  Company  shall  have  no  capital  stock,  but  shall 
be  a  mutual  company. 

Section  2.  The  Board  of  Directors  shall,  within  two  months 
subsequent  to  the  first  day  of  January  in  each  year,  cause  an 
estimate  to  be  made  of  the  profits  and  true  state  of  the  affairs 
of  the  Company,  as  near  as  may  be,  for  the  preceding  year,  which 
estimate  and  the  individual  allotment  thereof,  shall  be  conclusive 
upon  all  persons  entitled  to  share  in  any  distribution  of  surplus 
which  shall  be  paid  or  credited  under  and  according  to  the  terms 
of  the  several  respective  policy  contracts. 

Section  3.  The  Board  of  Directors  shall  have  authority  to 
reserve  and  set  aside  such  an  amount  of  the  profit  in  excess  of 
the  reserve  required  by  law  to  be  held  and  maintained,  as  shall  in 
their  judgment  be  for  the  best  interests  of  the  Company. 

ARTICLE  VII. 

No  persons  shall  incur  any  personal  liability  for  the  losses, 
obligations,  or  other  liabilities  of  his  Company  by  reason  of  being 
a  member  thereof,  or  a  policy  or  certificate  holder  therein. 
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i    '  ARTICLE  VIII. 

The  Company  shall  be  entitled  to  have  and  enjoy  all  the  rights, 
privileges  and  provisions  of  existing  laws  which  might  be  in- 
cluded in  this  Charter  and  enjoyed  by  it,  if  it  were  originally 
incorporated  under  "The  Insurance  Law"  of  this  State. 

ARTICLE  IX. 
The  charter  of  the  Company  shall  be  perpetual. 

IN  WITNESS  WHEREOF,  the  corporation  has  caused  its 
corporate  seal  to  be  affixed  hereto  and  the  same  to  be  attested 
by  its  president  and  secretary  this  twenty-fifth  day  of  February, 
one  thousand  nine  hundred  and  two. 

F.  A.  BURNHAM,  ' 

[seal]  President. 

CHARLES  W.  CAMP, 

Secretary. 

State  of  New  York,  1  .""', 

City  and  County  of  New  York,  I     ss. :  .     ' 

Borough  of  Manhattan. 

On  this  twenty-fifth  day  of  February,  one  thousand  nine  hun- 
dred and  two,  before  me  duly  appeared  Frederick  A.  Burnham 
and  Charles  W.  Camp,  each  personally  known  to  me,  and  they 
severally  and  duly  acknowledged  the  execution  of  the  foregoing 
instrument  as  the  act  and  deed  of  the  aforesaid  corporation,  and 
each  being  by  me  duly  and  severally  sworn  each  for  himself  says 
that  the  said  Frederick  A.  Burnham  resides  in  the  Borough  of 
Manhattan  in  the  City,  County  and  State  of  New  York  and  is 
president  of  the  said  corporation,  and  the  said  Charles  W.  Camp 
that  he  resides  in  the  Borough  of  Queens,  County  of  Queens, 
City  of  New  York,  and  is  the  Secretary  of  the  said  corporation ; 
that  the  seal  was  affixed  thereto  by  the  Secretary  in  pursuance  of 
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authority  of  the  Board  of  Directors,  and  th^t  the  said  President 
and  Secretary  have  attested  the  same  by  their  signatures  in  pur- 
suance of  like  authority. 

I  SEWELL  t.  TYNG, 

j  (SEAL)  Notary  Public, 

New  York  County. 


EXHIBIT  No.  14. 

KNOW  ALL  MEN  BY  THESE  PRESENTS;  That  I  .  . 
of  .  .  .  State  of assured  under  certi- 
ficate or  policy  No.  in  the  Mutual  Reserve  Life  Insurance 
Company,  do  hereby  constitute  and  appoint  Frederick  A.  Burn- 
ham,  of  New  York,  State  of  New  York,  or  his  representative 
thereunder  duly  authorized,  or,  in  the  event  of  his  death,  the 
■executive  committee  of  said  company,  or  a  ihajority  thereof,  my 
sole-,  true  and  lawful  attorney  and  agent,  for  me  and  in  my  name, 
■place  and  stead,  to  vote  as  my  agent,  attorney  or  proxy,  according 
to  the  number  of  votes  I  would  be  entitled  to  cast  if  personally 
present  at  the  next  and  also  at  each  and  every  general,  annual 
or  special  meeting  of  the  said  Mutual  Reserve  Life  Insurance 
Company,  or  the  subscribers  or  members  thereof,  for  the  election 
of  directors,  or  for  any  other  election  or  purpose  whatever. 

This  power  of  attorney  and  proxy  shall  be  valid  and  effectual, 
and  shall  continue  in  full  force  for  the  period  of  ten  years  froni 
the  date  hereof,  or  until  at  least  thirty  days  after  a  notice  in  writ- 
ing expressly  revoking  or  suspending  the  same  shall  have  been 
delivered  to  the  Secretary  of  said  company. 
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This  proxy  shall  not  be  operative  at  any  meeting  of  the  com- 
pany at  which  the  undersigned  is  present  in  persoii. 

IN  WITNESS  WHEREOF,  I  have  hereunto  set  my  hand  and 
seal,  this  day  of  One  thousand  nine  hundred 

and      .     .     . 

(Sign  here)  (Seal) 

Signed  and  delivered  in 
the  presence  of 

Witness  to  signature. 

EXHIBIT  No.  15. 

MUTUAL  RESERVE  LIFE  INSURANCE  COMPANY. 

Frederick  A.  Burnham,  President. 

NOTICE. 

The  members  of  the  Mutual  Reserve  Life  Insurance  Company 
are  hereby  notified  that  the  twenty-fourth  annual  meeting  of  the 
company  will  be  held  at  the  offices  of  the  company,  Mutual  Re- 
serve Building',  305,  307  and  309  Broadway,  New  York,  on  the 
fourth  Wednesday  (twenty-fifth)  of  January,  1905,  at  one  o'clock 
P.  M.,  at  which  meeting  an  election  of  three  directors  will  take 
place  to  fill  the  vacancies  caused  by  expiration  of  terms  of  Fred- 
erick A.  Burnham,  George  D.  Eldridge  and  Elma  A.  Miller. 

Charles  W.  Camp,  Secretary. 
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ARTICLE  3.  The  capital  of  said  Company  shall  be  One 
Hundred  Thousand  Dollars  in  cash,  divided  into  One  Thousand 
shares  of  One  Hundred  Dollars  each;  which  shall  be  personal 
property,  transferable  only  on  the  books  of  the  Company,  in 
conformity  with  its  By-Laws.  The  holders  of  the  said  Capital 
Stock  may  receive  a  semi-annual  dividend  on  the  stock  so  held 
by  them,  not  to  exceed  three  and  one-half  per  cent,  of  the  same, 
such  dividends  to  be  paid  at  the  times,  and  in  the  manner  desig- 
nated by  the  Directors  of  said  Company.  The  earnings  and 
receipts  of  said  Company,  over  and  above  the  dividends,  losses 
and  expenses,  shall  be  accumulated. 

ARTICLE  4.  The  corporate  powers  of  said  Company  shall 
be  vested  in  a  Board  of  Directors,  and  shall  be  exercised  by 
them,  and  by  such  ofScers  and  agents  as  they  may  appoint,  and 
from  time  to  time  empower. 

The  Board  of  Directors  shall  consist  of  Fifty-two  persons,  a 
majority  of  whom  shall  be  citizens  of  the  State  of  New  York, 
each  of  whom  shall  be  a  proprietor  of  at  least  five  shares  of  the 
said  Capital  Stock. 

The  Board  of  Directors  may,  previous  to  any  annual  election, 
and  after  giving  notice  at  the  previous  meeting  of  the  Board, 
provide  for  diminishing  the  number  of  the  Directors  to  not  less 
than  Twenty-four,  in  which  case  one-fourth  of  the  total  num- 
ber, as  thus  diminished,  shall  be  elected  annually,  in  the  same 
manner  as  hereinafter  provided,  in  regard  to  the  fifty-two  Direc- 
tors above  named;  and  the  same  powers  and  authority  shall  vest 
in  said  Board  of  Directors,  thus  diminished,  as  were  previously 
exercised  by  the  former  Board  of  Directors. 

Then  follows  a  list  of  the  persons  constituting  the  first  Board 
of  Directors. 
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I  shall  also  read  a  subsequent  paragraph  of  Article  4  as  follows: 

In  the  election  of  Directors,  every  stockholder  in  the  Com- 
pany shall  be  entitled  to  one  vote  for  every  share  of  stock  held 
by  him,  and  such  vote  may  be  given  in  person  or  by  proxy.  At 
any  time  hereafter,  the  Board  of  Directors,  after  giving  notice 
at  the  two  previous  stated  meetings  may,  by  a  vote  of  three- 
fourths  of  all  the  Directors,  provide  that  each  life  policyholder, 
who  shall  be  insured  in  not  less  than  Five  Thousand  Dollars, 
shall  be  entitled  to  one  vote  at  the  annual  election  of  Directors, 
but  such  vote  shall  be  given  personally  and  not  by  proxy. 

The  Board  of  Directors  shall  have  power  to  declare,  by  By- 
Law,  what  number  of  Directors,  not  less  than  seven,  shall  con- 
stitute a  quorum  for  the  transaction  of  business. 

1  aito  read 

ARTICLE  6.  The  insurance  business  of  the  company  shall 
be  conducted  upon  the  mutual  plan." 

I  also  read  the  following  paragraph  of  Article  6 : 

"The  ofl&cers  of  the  Company,  within  sixty  days  from  the  ex- 
piration of  the  first  five  years  from  December  31,  1859,  and 
within  the  first  sixty^days  of  every  subsequent  period  of  five 
years,  shall  cause  a  balance  to  be  struck  of  the  affairs  of  the 
Company  which  shall  exhibit  its  assets  and  liabilities,  both  pres- 
ent and  contingent,  and  also  the  net  surplus,  after  deducting 
sufficient  amount  to  cover  all  outstanding  risks  and  other  obliga- 
tions. Each  policyholder  shall  be  credited  with  an  equitable 
share  of  the  said  surplus.  Such  equitable  share,  after  being 
ascertained,  shall  be  applied  to  the  purchase  of  an  additional 
amount  of  insurance  (payable  at  death  or  with  the  policy  itself) 
expressing  the  reversionary  value  of  such  equitable  share  at 
such  interest  as  the  Directors  may  designate ;   or  if  any  policy- 
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holder  so  direct,  such  equitable  share  of  surplus  shall  be  applied 
to  the  purchase  of  an  annuity,  at  such  rate  of  interest  as  the  di- 
rectors shall  designate,  to  be  applied  in  the  reduction  of  his  or 
her  future  premiums.  In  case  of  death  the  amount  standing 
to  the  credit  of  the  party  insured  at  the  last  preceding  striking 
of  balance  as  aforesaid,  shall  be  paid  over  to  the  person  entitled 
to  receive  the  same,  and  the  proportion  of  surplus  equitably 
belonging  to  him  or  her,  at  the  next  subsequent  striking  of 
balance,  shall  also  be  paid,  when  the  same  shall  have  been 
ascertained  and  declared. 

In  case  of  the  death  of  any  party  insured  prior  to  passing 
any  period  for  striking  of  balance,  as  aforesaid,  the  Board  of  Di- 
rectors may  provide  what  (if  any)  share  of  such  surplus  shall  be 
paid  to  such  person. 

The  officers  of  the  Company  within  the  first  thirty  days  after 
the  expiration  of  five  years  from  the  31st  day  of  December, 
1859,  shall  cause  a  general  balance  statement  of  the  affairs 
of  the  Company  to  be  made,  which  shall  be  open  to  the  inspec- 
tion of  any  policyholder  for  sixty  days  during  the  usual  hours 
of  business.  Said  statement  shall  show  the  amounts  received 
during  the, preceding  five  years  for  premiums,  interest  and  annu- 
ities, and  also  the  amounts  paid  during  the  same  time  for  losses, 
expenses  and  otherwise,  and  the  balance  remaining  in  the 
treasury,  together  with  the  manner  in  which  the  same  is  in- 
vested." 

EXHIBIT  No.  17. 

THIS  INDENTURE,  made  the  17th  day  of  September  in 
the  year  of  our  Lord  one  thousand  eight  hundred  and  ninety- 
five  by  and  between  Henry  B.  Hyde,  of  Islip,  Long  Island, 
in  the  State  of  New  York,  party  of  the  first  part,  and  Louis 
Fitzgerald,  John  Sloane,  Marcellus  Hartley,  James  W.  Alexander, 
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Chauncey  M.  Depew,  Annie  F.  Hyde  and  Thomas  D.  Jordan, 
parties  of  the  second  part,  WITNESSETH: 

WHEREAS,  the  party  of  the  first  part  has  this  day  delivered 
to  the  parties  of  the  second  part  certain  certificates  of  stock  of 
five  hundred  and  two  shares  of  the  Capital  Stock  of  the  Equitable 
Life  Assurance  Society  of  the  United  States  (hereinafter  called 
"The  Society"),  the  said  certificates  being  severally  and  re- 
spectively dated  and  numbered  as  in  the  schedule  hereto  an- 
nexed, and  being  in  the  names  of  the  several  persons  and  for  the 
number  of  shares  stated  in  the  said  schedule  with  respect  to  each, 
and  the  said  certificates  being  severally  endorsed  with  assign- 
ments and  powers  of  attorneys  signed  by  the  persons  to  whom 
such  certificates  were  issued. 

NOW  THIS  INDENTURE  WITNESSETH  that  the  party 
hereto  of  the  first  part  has  conveyed,  assigned,  transferred  and 
set  over,  and  by  these  presents  does  convey,  assign,  transfer  and 
set  over  the  said  certificates  and  the  shares  of  stock  mentioned 
in  the  said  certificate  to  the  said  parties  of  the  second  part 
and  the  survivors  and  survivor  of  them  and  their  successors  and 
assigns  (hereinafter  called  "the  trustees"),  as  joint  tenants  and 
not  as  tenants  in  common,  to  have  and  to  hold  the  same,  IN 
TRUST,  nevertheless,  and  upon  the  trusts  and  to  and  for  the  uses 
and  purposes  and  subject  to  the  conditions  hereinafter  ex- 
pressed. 

I.  The  trustees  shall  hold  and  stand  possessed  of  the  said 
shares  of  stock  mentioned  in  the  said  certificate  and  may  from 
time  to  time  and  as  often  as  they  may  deem  expedient,  cause 
the  said  certificates  or  any  new  certificates  issued  at  any  time 
in  the  place  or  stead  of  those  mentioned  in  the  annexed  schedule 
to  be  transferred  to  their  own  names,  or  to  the  name  or  names 
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of  either  of  them  or  of  any  one  or  more  of  their  number,  or  to  the 
name  or  names  of  any  other  person  or  persons  who  may  be  des- 
ignated by  the  trustees. 

II.  The  trustees  shall  from  time  to  time,  by  a  vote  of  the 
majority  of  the  trustees  for  the  time  being  designate  some  person 
(who  need  not  necessarily  be  one  of  their  number)  who  shall  be 
empowered  to  vote  upon  all  of  the  said  shares  of  stock  at  any  and 
all  meetings  of  the  Society;  and  the  trustees  shall  cause  to  be 
delivered  to  the  person  designated  by  them  for  such  purpose,  all 
such  proxies  or  powers  of  attorney  in  due  form  of  law  as  shall  be 
necessary  to  enable  him  to  vote  upon  all  the  shares  of  stock  held 
by  the  trustees;  and  they  may  from  time  to  time  revoke  such 
designation  and  substitute  another  person  in  the  place  and  stead 
of  the  one  so  designated;  but  after  the  said  James  Hazen  Hyde 
shall  attam  the  age  of  twenty-one  years  he  shall  be  empowered 
to  vote  upon  the  said  shares  and  shall  receive  and  hold  the  said 
proxies  and  powers  of  attorney,  and  the  powers  conferred  upon 
the  trustees  under  this  paragraph  shall  be  operative  only  in  case 
of  the  refusal  by  the  said  James  Hazen  Hyde  to  act,  or  in  case  of 
his  inability  or  absence  from  the  United  States. 

III.  The  Trustees  may  also  from  time  to  time,  by  a  vote  of 
the  majority  of  the  trustees  for  the  time  being,  designate  some  per- 
son (who  need  not  necessarily  be  one  of  their  number)  who  shall 
be  empowered  to  collect  and  receive  all  income,  profits  and  divi- 
dends which  may  become  due  or  payable  upon  the  said  shares 
of  stock,  and  who  shall  apply  the  same  under  the  direction  of  the 
trustees  to  the  uses  and  in  the  manner  hereinafter  provided ;  and 
the  trustees  shall  cause  to  be  delivered  to  the  person  designated 
by  them  for  such  purpose  all  such  orders  or  powers  of  attorney 
or  other  instruments  as  may  be  necessary  to  enable  him  to 
collect  and  receive  the  said  income,  profits  and  dividends  and 
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they  may  from  time  to  time  revoke  such  designation  and  substi- 
tute another  person  in  the  place  of  the  one  so  designated. 

IV.  The  trustees  shall  cause  all  the  certificates  for  the  shares 
hereinbefore  mentioned,  and  all  new  certificates  issued  at  any 
time  in  the  place  or  stead  of  any  of  those  mentioned  in  the  an- 
nexed schedule  to  be  kept  together  in  a  secure  place ;  each  certifi- 
cate being  duly  endorsed  with  an  assignment  and  power  of  attor- 
ney in  blank  executed  by  the  person  or  persons  to  whom  each 
certificate  is  issued. 

V.  At  all  meetings  of  the  said  society  the  person  so  as  afore- 
said designated  or  appointed  by  the  said  trustees  to  vote  upon 
the  said  shares,  shall  vote  in  abcordance  with  the  instructions  of 
a  majority  of  the  trustees  for  the  time  being;  and  all  questions 
with  relation  to  the  meaning  of  this  indenture,  to  the  custody 
or  place  of  deposit  of  the  said  stock  certificates,  the  execution  of 
assignments,  proxies,  orders  or  powers  of  attorney,  to  the  selec-' 
tion  of  persons  to  whom  any  new  certificates  shall  be  issued,  to 
the  transfer  of  such  shares,  and  to  the  designation  of  persons  and 
powers  to  vote  on  such  shares  and  to  collect  the  income,  profits 
and  dividends  thereof,  shall  be  decided  by  a  majority  of  the 
trustees  for  the  time  being  at  a  meeting  regularly  called  as  here- 
inafter provided. 

But  after  the  said  James  Hazen  Hyde  shall  attain  the^age  of 
twenty-one  years,  no  votes  shall  be  cast  upon  the  said  shares  at 
any  election  of  the  Equitable  Assurance  Society  except  for  a 
person  approved  by  the  said  James  Hazen  Hyde. 

VI.  The  trustees  shall  pay  and  deliver,  or  cause  to  be  paid 
and  delivered,  all  of  the  net  income,  profits  and  dividends  of  the 
said  shares  of  stock  to  the  said  Henry  B.  Hyde,  the  party  hereto 
of  the  first  party,  during  his  life;  and  from  and  after  his  death 
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they  stall  pay  and  deliver  the  same,  or  cause  it  to  be  paid  and 
delivered,  to  James  Hazen  Hyde  (the  son  of  the  party  of  the  first 
part)''during  his  life  or  until  he  attains  the  age  of  thirty  years. 

But  if  the  said  James  Hazen  Hyde  «hall  have  attained  the  age 
of  thirty  years  during  the  lifetime  of  his  father,  the  party  hereto 
of  the  first  part,  then  and  in  that  event  this  trust  shall  terminate 
immediately  upon  the  death  of  the  party  of  the  first  part,  and  all 
the  property  then  held  by  the  trustees  shall  forthwith  vest  abso- 
lutely in  him,  the  said  James  Hazen  Hyde. 

VII.  Upon  the  death  of  the  said  Henry  B.  Hyde,  leaving  the 
said  James  Hazen  Hyde  him  surviving,  the  trustees  shall  con- 
tinue to  hold  and  stand  possessed  of  the  certificates  of  stock  then 
in  their  hands,  and  all  money  or  other  trust  property  of  which 
they  may  then  be  possessed  under  and  by  virtue  of  this  indenture 
for  the  uses  and  purposes  hereinafter  expressed,  but  if  the  said 
James  Hazen  Hyde  should  die  before,  or  upon  the  same  day 
with  the  said  Henry  B.  Hyde,  then  and  in  that  event  the  trustees 
fehall  pay  over  and  deliver  all  of  the  said  certificates  of  stock  and 
other  property  to  such  person  or  persons  as  the  said  Henry  B. 
Hyde  may  by  his  last  will  and  testament  appoint,  and  in  default 
of  appointment,  to  the  next  of  kin  of  the  said  Henry  B.  Hyde. 
If  the  said  James  Hazen  Hyde  should  survive  his  father,  the 
party  hereto  of  the  first  part,  and  should  be  under  the  age  of 
thirty  years  at  the  time  of  ihe  death  of  the  party  hereto  of  the  first 
part,  then  and  in  that  event  the  trust  hereby  created  shall  continue 
during  the  lifetime  of  the  said  James  Hazen  Hyde,  or  until  he 
attains  the  age  of  thirty  years.  And  upon  the  death  of  the  said 
James  Hazen  Hyde,  or  upon  his  attaining  the  age  of  thirty  years, 
whichever  event  shall  first  happen,  the  trust  hereby  created  shall 
cease  and  determine  and  the  trustees  shall  forthwith  pay  over  and 
deliver  all  of  the  certificates  of  stock  then  in  their  hands,  and  all 
money  or  other  trust  property  of  which  they  may  then  be  pos- 
sessed under  and  by  virtue  of  this  indenture  to  the  said  James 
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Hazen  Hyde,  if  living,  or,  if  the  said  trust  be  terminated  by  his 
death,  to  such  person  or  persons  as  he  may  by  his  last  will  and 
testament  appoint,  and  in. default  of  appointment,  to  the  eldest 
male  child  of  the  said  James  Hazen  Hyde,  and  if  he  leaves  no 
male  child  him  surviving,  then  to  Annie  F.  Hyde,  the  wife  of 
Henry  B.  Hyde,  and  if  she  be  dead,  then  to  the  next  of  kin  of 
James  Hazen  Hyde. 

VIII.  The  trust  hereby  created  may  be  terminated  at  any 
time  by  the  party  hereto  of  the  first  part  (during  his  lifetime) 
by  giving  notice  in  writing  to  the  trustees  for  the  time  being; 
and  immediately  upon  the  service  of  such  notice  the  trustees 
shall  forthwith  convey,  assign,  transfer  and  set  over  the  said 
shares  of  stock  and  deliver  all  the  certificates  of  stock  then  in 
their  hands,  and  all  money  and  other  trust  property  of  which 
they  may  then  be  possessed  under  and  by  virtue  of  this  inden- 
ture, to  the  party  of  the  first  part,  or  to  any^  person  or  persons 
whom  he  may  designate  in  writing. 

IX.  When  the  said  James  Hazen  Hyde  attains  the  age  of 
twenty-one  years  he  shall  forthwith  be  and  become  a  trustee 
under  this  indenture  in  all  respects  as  if  he  had  been  named 
herein  as  one  of  the  parties  hereto  of  the  second  part,  and  had 
executed  this  indenture,  notwithstanding  the  number  of  trus- 
tees may  thereby  be  increased  above  seven,  and  thereafter  no- 
person  shall  be  chosen  a  trustee  except  with  the  consent  and 
approval  of  the  said  James  Hazen  Hyde.  But  after  the  said 
James  Hazen  Hyde  shall  attain  the  age  of  twenty-one  years,  the 
first  vacancy  occurring  thereafter  shall  not  be  filled  unless  such 
vacancy  shall  reduce  the  whole  number  of  trustees  below  seven. 
As  soon  as  the  said  James  Hazen  Hyde  attains  the  age  of  twenty- 
five  years,  the  above  named  John  Sloane,  Marcellus  Hartley, 
Chauncey  M.  Depew,  Annie  F.  Hyde,  or  Thomas  D.  Jordan,  or 
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their  several  or  respective  successors  in  office,  shall  cease  to  be 
trustees  under  this  agreement,  and  the  only  trustees  hereunder 
shall  from  thenceforth  and  until  the  termination  of  the  trust  be 
the  above  named  Louis  Fitzgerald  and  James  W,  Alexander  (or 
their  several  successors  in  the  trust)  and  the  said  James  Hazen 
Hyde.  It  is  the  intention  of  this  indenture  that  the  ntraiber 
of  trustees  shall  always  be  held  at  seven  until  the  said  James 
Hazen  Hyde  attains  the  age  of  twenty-five  years,  except,  upon 
the  coming  of  age  of  the  said  James  Hazen  Hyde,  when  the 
number  of  trustees  may  temporarily  be  increased  to  eight,  as 
hereinbefore  provided;  and  that  when  the  said  James  Hazen 
Hyde  attains  the  age  of  twenty-five  (25)  years,  the  number  of 
trustees  shall  immediately  be  reduced  to  three,  and  shall  con- 
tinue to  be  kept  at  three,  until  the  termination  of  the  trust. 

X.  In  case  of  the  death  or  resignation  of  the  above  named 

James  W.  Alexander,  if  his  son,  Henry  Martyn  Alexander,  Jr., 

be  living,  the  said  Henry  Martyn  Alexander,  Jr.,  shall  immedi- 

diately  become  a  trustee  hereunder,  with  all  the  powers  and 

duties  in  all  respects  as  though  he  had  been  named  herein  as 

6^16  of  the  parties  hereto  of  the  second  part  and  had  executed 

^f^-^  indenture. 
baniBn 

bBiKlEniVny  other  vacancy  occurring  in  the  number  of  the  said 

-truStSes,-!  by  death,   resignation,   or  any  other   cause,   shall  be 

(iilledtl^iAe  remaining  trustees,  who  shall,  by  a  writing  under 

ftheiitdtarads  and  seals,  designate  and  appoint  a  new  trustee  in 

fthee  pJteeiefijfehe  one  dying,  resigning,  or  ceasing  from  any  cause 

atsij  ^iicb;o?r8iiicfch^  person    or  persons  k)  chosen  to  fill  vacancies 

sihail^-isp^UL  AhHrtexecution  of  said  paper,  have  the  same  rights, 

.pQwars/zaabaif  dudsiesj-in  all  respects,  and  shall  be  vested  with  the 

-sflne'/?t)il3e  *§£•&&  prbperty  held  in  trust  under  the  indenture, 

.a^Miai&tlBxHfesiirBMiejoihad  been  named  herein  as  a  party  hereto 

®f  }4uebs©^onQ  psffltoatfldihad  executed  this  indenture. 
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XII.  The  action  of  a  majority  in  number  of  the  trustees  for 
the  time  being  shall  be  binding  in  any  matter  arising  under  the 
indenture,  but  no  trustees  shall  be  liable  for  the  acts  or  defaults 
of  his  co-trustees  to  which  he  has  not  assented. 

XIII.  The  trustees  shall  receive  a  compensation  of  twenty 
(20)  dollars  a  meeting  each  for  their  services  so  long  as  the  said 
trust  continues,  and  upon  the  termination  of  this  trust,  whether 
by  the  death  of  the  said  Henry  B.  Hyde  or  James  Hazen  Hyde, 
or  upon  the  said  James  Hazen  Hyde  attaining  the  age  of  thirty 
years,  the  trustees  at  the  time  of  such  termination  shall  receive 
the  further  sum  of  one  htmdred  dollars  ($100)  each  for  paying 
over  and  delivering  certificates  or  other  property  then  in  their 
hands  to  be  in  full  of  all  claims  or  demands  for  compensation; 
and  in  case  the  trust  is  terminated  by  notice  by  the  said  Henry 
B.  Hyde  in  his  lifetime,  the  trustees  shall  only  receive  the 
annual  payment  above  specified  up  to  the  time  of  service  of 
the  notice  to  terminate  the  trust  and  they  shall  not  receive  any 
further  siun  for  paying  over  or  delivering  the  same.  All  the 
foregoing  provisions  in  reference  to  compensation  are  in  the 
place  and  stead  of  commissions  or  other  compensation  for  the 
services  of  the  trustees  vuider  this  indenture. 

XIV.  It  is  understood  and  agreed  by  and  between  the  parties 
hereto  to  be  the  fact  that  the  said  James  Hazen  Hyde  was  born 
on  the  6th  day  of  June,  1876. 

And  this  indenture  further  witnesseth,  that  the  parties  hereto 
do  hereby  accept  and  agree  to  carry  out  the  terms  of  the  said 
trust  as  hereinbefore  set  forth,  and  to  perform  the  duties  and 
obligations  imposed  upon  them  hereby;  and  the  said  parties  of 
the  second  part  do  further  agree  that,  in  case  the  said  James 
Hazen  Hyde  shall  survive  the  party  hereto  of  the  first  part,  the 
parties  of  the  second  part  a.nd  their  successors  will  use  all  rea- 
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sonable  efforts  to  induce  the  said  James  Hazen  Hyde  upon  his 
attaining  the  age  of  thirty  years  and  upon  the  termination  of 
this  trust,  to  make  a  new  settlement  of  the  stock  and  property 
hereinbefore  described,  and  in  such  manner  that  the  same  may 
continue  so  long  as  lawfully  may  be,  to  be  held  and  controlled 
by  suitable  trustees  and  to  be  preserved  for  the  benefit  of  the 
children  of  the  said  James  Hazen  Hyde  after  his  death. 

IN  WITNESS  WHEREOF,  the  parties  hereto  have  to  these 
presents  executed  in  duplicate,  interchangeably,  set  their  hands 
and  seals,  the  day  and  year  first  above  written. 

H.  B.  HYDE.  J.  W.  ALEXANDER. 

LOUIS  FITZGERALD.  CHAUNCEY  M.  DEPEW. 

JOHN  SLOANE.  ANNIE  F.  HYDE. 

M.  HARTLEY.  THOMAS  D.  JORDAN. 


EXHIBIT  No.  18. 

WHEREAS  on  or  about  the  17th  day  of  September,  1895, 
Henry  B.  Hyde,  then  of  Islip,  Long  Island,  now  deceased,  by 
indenture  dated  on  this  day,  conveyed,  assigned,  transferred  and 
set  over,  upon  the  trusts  and  subject  to  the  limitations  and  con- 
ditions therein  contained,  certain  personal  property  unto  John 
Sloane,  Louis  Fitzgerald,  Marcellus  Hartley,  James  W.  Alexan- 
der, Chauncey  M.  Depew,  Annie  F.  Hyde  and  Thomas  D.  Jordan; 

AND  WHEREAS  in  said  indenture  it  is,  among  other  things, 
provided  in  Article  X  thereof  as  follows: 

That  any  other  vacancy  occurring  in  the  number  of  said  trus- 
tees by  death,  resignation  or  any  other  cause,  shall  be  filled  by 
the  remaining  trustees,  who  shall,  by  a  writing  under  their  hands 

48. 


EXHIBIT  No.  i8— Continued. 

and  seals,  designate  and  appoint  a  new  trustee  in  the  place  of  the 
one  dying,  resigning  or  ceasing  from  any  cause  to  act,  and  that 
such  persons  so  appointed  shall  have  the  same  powers,  rights  and 
duties  in  all  respects,  and  be  vested  with  the  same  title  to  the 
property  held  in  trust  under  said  indenture  as  though  originally 
named  as  a  part  thereto ; 

AND  WHEREAS,  heretofore,  and  on  the  14th  day  of  January, 
1903,  Louis  Fitzgerald,  James  W.  Alexander  and  James  Hazen 
Hyde  were  the  sole  surviving,  qualified  and  acting  trustees  and 
parties  of  the  second  part  under  said  indenture ; 

AND  WHEREAS,  upon  the  said  14th  day  of  January,  1903, 
the  said  Louis  Fitzgerald  duly  tendered  in  writing  his  resignation 
as  such  trustee,  which  said  resignation  has  been  accepted  by  the 
said  James  W.  Alexander  and  James  Hazen  Hyde  as  trustees, 
leaving  a  vacancy  in  the  number  of  trustees, 

NOW,  THEREFORE,  under  and  by  virtue  of  the  power  and 
authority  conferred  by  said  indenture  or  deed  of  trust,  we,  the 
undersigned  James  W.  Alexander  and  James  Hazen  Hyde,  sole 
surviving,  qualified  and  acting  trustees  thereunder,  do,  by  this 
writing  under  their  hands  and  seals,  designate  and  appoint  Will- 
iam H.  Mclntyre  as  a  new  trustee  in  the  place  and  stead  of  the 
said  Louis  Fitzgerald,  resigned,  to  have  the  same  rights,  powers 
and  duties  in  all  respects,  and  to  become  and  remain  vested  with 
the  same  title  to  the  property  held  in  trust  under  said  indenture 
as  though  he  had  been  named  therein  as  a  party  thereto  of  the 
second  part  and  had  executed  said  original  indenture. 

IN  WITNESS  WHEREOF  we  have  hereunto  set  our  hands 
and  seals  this  fourteenth  day  of  January,  1903. 

JAMES  W.  ALEXANDER. 
JAMES  H.  HYDE. 

(Certificate  of  acknowledgment.) 
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AN  AGREEMENT  made  this  eighth  day  of  June,  in  the  year 
One  thousand  nine  hundred  and  five,  between  James  Hazen 
Hyde,  Annie  F.  Hyde,  Mary  B.  Ripley  and  the  said  James  Hazen 
Hyde  and  William  H.  Mclntyre,  as  trustees,  hereinafter  called 
the  vendors,  parties  of  the  first  part,  and  Thomas  F.  Ryan, 
ndividually  and  as  representing  certain  undisclosed  policy 
holders  of  the  Equitable  Life  Assurance  Society,  hereinafter 
called  the  purchaser,  party  of  the  second  part: 

WHEREAS,  the  vendors  together  own  the  legal  title  and 
beneficial  interest  in  and  to  at  least  five  hundred  and  one  (501) 
shares  of  the  capital  stock  of  the  Equitable  Life  Assurance 
Society  (hereinafter  called  the  Society)  under  the  terms  of  a  cer- 
tain deed  of  trust  bearing  date 

It  is  hereby  covenanted  and  agreed  between  the  parties  hei'eto 
as  follows: 

FIRST :  The  parties  of  the  first  part  hereby  sell  and  deliver  and 
the  party  of  the  second  part  hereby  purchases  certificates  for 
five  hundred  and  one  (501)  shares  of  the  capital  stock  of  the 
Society  out  of  a  total  authorized  outstanding  issue  of  one  thou- 
sand shares  of  the  par  value  of  one  hundred  dollars  per  share. 

SECOND:  The  purchase  price  for  said  shares  of  stock  shall 
be  the  sum  of  Two  Million  five  hundred  thousand  dollars  ($2,500,- 
000)  to  be  paid  in  cash  at  the  time  of  the  execution  and  delivery 
of  this  agreement,  the  receipt  whereof  is   hereby  acknowledged 

IN  WITNESS  WHEREOF,  the  parties  hereto  have  hereunto 
set  their  hands  and  seals  the  day  and  year  first  above  written 

James  H.  Hyde, 

Thomas  F.  Ryan, 
Wm.  H.  Mclntyre         Individually  and  for  his  associates 
W.  B.  Bremner  Annie  F.  Hyde 

Mary  B.  Ripley 
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New  York,  June  9,  1905. 
In  consideration  of  one  dollar  to  each  of  us  in  hand  paid,  the 
receipt  whereof  is  hereby  acknowledged,  we  do  hereby  severally 
assign,  transfer  and  set  over  unto  James  H.  Hyde  all  of  our  and 
each  of  our  right,  title  and  interest  to  and  in  all  the  shares  of 
capital  stock  of  The  Equitable  Life  Assurance  Society  of  the 
United  States  now  held  in  trust  by  James  W.  Alexander,  James 
H.  Hyde  and  William    H.  Mclntyre  as  trustees  under  a  deed  of 

trust  made  by  Henry  B.  Hyde  and  dated  the  day  of 

• and  to  and  in  all  the  proceeds  of  the  sale  thereof. 

Signed,  sealed  and  delivered 

in  the  presence  of:   Annie  F.  Hyde  (Seal) 

C.  F.  Williamson.     Mary  B.  Ripley  (Seal) 


EXHIBIT  No.  21. 

In  consideration  of  One  dollar  to  me  in  hand  paid  by  Thomas 
F.  Ryan,  of  Oak  Ridge,  Virginia,  I  hereby  sell,  assign,  transfer 
and  set  over  to  the  said  Thomas  F.  Ryan  all  my  right,  title  and 
interest  in  remainder,  in  and  to  five  htmdred  and  two  (502) 
shares  of  the  capital  stock  of  the  Equitable  Life  Assurance 
Society  of  the  United  States  assured  to  me  on  and  after  the 
sixth  day  of  June,  1906,  by  that  certain  indenture,  dated  the 
17th  day  of  September,  1895,  by  and  between  Henry  B.  Hyde, 
of  Islip,  party  of  the  first  part,  and  Louis  Fitzgerald,  John  Sioane, 
Marcellus  Hartley,  James  W.  Alexander,  Chauncey  M.  Depew, 
Annie  F.  Hyde  and  Thomas  D.  Jordan,  parties  of  the  second 
part  and  as  well  all  my  right,  title  and  interest  in  and  to  the  said 
five  hundred  and  two  (502)  shares  of  stock  assigned  and  con- 
veyed to  me  by  my  mother,  Annie  E.  Hyde,  widow  of  the  said 
Henry  B.  Hyde,  and  my  sister,  Mary  B.  Ripley,  widow  of  the 
late  Sidney  Dillon  Ripley,  on  or  about  the  9th  day  of  June,  1905. 
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For  the  better  assurance  to  the  said  Thomas  F.  Ryan  of  the 
rights,  titles  and  interests  aforesaid  I  am  about  to  subscribe  and 
pubhsh  simultaneously  herewith  and  bearing  date  this  day  a 
codicil  to  my  Last  Will  and  Testament,  whereby  I  execute  the 
Power  of  Appointment  in  respect  of  the  said  stock  vested  in  me 
by  the  seventh  article  of  the  said  indenture  of  September  1 7, 1895, 
in  favor  of  the  said  Thomas  F.  Ryan,  and  for  divers  valuable 
considerations  to  me  moving  I  hereby  covenant  that  I  will  not 
revoke  the  said  appointment  or  make  any  further  or  other 
appointment  in  resoect  of  the  said  stock  or  any  part  thereof. 

AND  I  FURTHER  COVENANT  AND  AGREE  to  and  with 
the  said  Thomas  F.  Ryan  that  in  case  of  any  breach  by  me  of  the 
covenant  last  aforesaid  the  said  Ryan  may  at  his  option  recover 
from  me,  my  heirs,  executors  and  administrators  the  damage 
suflEered  by  him,  or  return  the  said  stock  and  recover  from  me, 
my  executors  and  administrators  the  full  sum  of  Two  million 
five  hundred  thousand  dollars  ($2,500,000). 

AND  I  FURTHER  COVENANT  AND  AGREE  with  the  said 
Thomas  F.  Ryan  to  execute  hereafter  such  further  conveyances 
and  appointments  as  may  be  required  by  the  said  Thomas  F 
Ryan,  his  executors,  administrators  or  assigns,  for  the  further 
assuring  to  the  said  Thomas  F.  Ryan,  his  executors,  adminis- 
trators or  assigns,  the  said  shares  of  stock. 

IN  WITNESS  WHEREOF,  I  hereto  set  my  hand  and  seal 
this  tenth  day  of  June,  1905. 


James  H.  Hyde  (Seal) 


In  the  presence  of 

W.  C.  Gulliver. 


EXHIBIT  No.  22. 

• 

KNOW  ALL  MEN  BY  THESE  PRESENTS,  that  we, 
James  H.  Hyde,  William  H.  Mclntyre  and  Wilfred  B.  Bremiier, 
Trustees,  do  hereby  constitute  and  appoint,  Thomas  F.  Ryan, 
irrevocably  Attorney  and  Agent  with  power  of  substitution  for  us 
and  in  our  names,  place  and  stead,  to  vote  as  our  proxy  at  the 
next  and  any  future  meetings  of  the  stockholders  of  The 
Equitable  Life  Assurance  Society  of  the  United  States  for  the 
election  of  Trustees,  or  for  the  transaction  of  any  other  business, 
according  to  the  number  of  votes  we  should  be  entitled  to  vote 
if  then  personally  present. 

IN  WITNESS  WHEREOF,  we  have  hereunto  set  our  hands 
and  seals  at  New  York,  the  tenth  day  of  June,  1905. 

Signed,  sealed  and  delivered  in  presence  of 
Bronson  Winthrop,  James  H.  Hyde,     1 

Wm.  H.  McIntyre,  \  Trustees. 

W.  E.  Bremner,     J 


EXHIBIT  No.  23. 

I,  JAMES  HAZEN  HYDE,  of  the  Town  of  Islip,  County  of 
Suffolk,  State  of  New  York,  do  hereby  make,  publish  and  declare 
this  as  and  for  a  Codicil  to  my  Last  Will  and  Testament,  dated  the 
28th  day  of  January,  1905,  but  except  as  modified  by  this  Codicil 
I  hereby  in  all  respects  confirm  my  said  Will,  to  wit: 

FIRST. 

WHEREAS,  I  have  simultaneously  herewith  sold  to  Thomas 
F.  Ryan  and  associates  Five  hundred  and  two  (502)  shares  of 
the  capital  sock  of  the  Equitable  Life  Assurance  Society  of  the 
United  States ;  and 
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WHEREAS,  said  sale  was  and  is  made  upon  the  condition, 
among  other  things,  that  I  make  this  Codicil  to  my  Will  irre- 
vocable, and  was  and  is  made  in  consideration,  among  other 
things,  of  my  making  this  Codicil  to  my  Will  irrevocable,  I  hereby 
declare  this  Codicil  to  be  irrevocable,  and  agree  to  deliver  the 
same  simultaneously  with  the  closing  of  the  said  sale  to  Thomas 
F.  Ryan  for  himself  and  his  said  associates. 

SECOND. 

WHEREAS,  said  shares  of  stock  so  sold  were  the  subject  of 
a  certain  trust,  deed  or  indenture  dated  the  17th  day  of  Sep- 
tember, 189s,  between  my  father,  Henry  B.  Hyde,  and  Louis 
Fitzgerald  and  others,  and  were  by  said  trust  deed  assigned  and 
transferred  by  the  said  Henry  B.  Hyde  to  the  said  Louis  Fitz- 
gerald and  others  in  said  trust  deed  or  indenture  named,  under 
and  upon  the  trusts  therein  expressed ;  and 

WHEREAS,  under  and  by  virtue  of  the  seventh  clause  of  said 
trust  deed  a  power  of  appointment  was  under  certain  conditions 
reserved  to  me  to  be  exercised  by  me  by  my  Last  Will  and  Testa- 
ment: 

NOW,  THEREFORE,  in  the  place  and  stead  of  any  disposi- 
tion of  the  said  shares  of  stock  heretofore  made  by  me  in  any 
manner  whatsoever,  and  especially  in  my  Last  Will  and  Testa- 
ment and  under  the  power  given  to  me  by  said  trust  deed  or  agree- 
ment, and  as  a  part  and  in  confirmation  of  my  said  sale  to  Thomas 
F.  Ryan  and  associates,  I  hereby  direct  and  appoint  that  upon 
my  death  the  trustees  in  said  deed  or  agreement  named,  or 
their  survivors,  or  their  successors  or  assigns,  transfer  and  de- 
liver all  the  said  five  hundred  and  two  shares  of  stock  to  the  said 
Thomas  F.  Ryan,  if  living,  and  if  he  is  not  then  living  to  such 
person  or  persons  as  he  shall  in  writing  and  under  seal  designate, 
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said  shares  of  stock  to  be  and  become  the  absolute  property  of 
the  said  Thomas  F.  Ryan,  or  of  his  said  appointee  or  appointees 
as  the  case  may  be,  and  I  hereby  revoke  all  and  every  disposition, 
appointment  or  designation  heretofore  made  by  me  of  or  in  re- 
spect to  said  shares  of  stock  in  my  Last  Will  and  Testament. 

THIRD. 

I  hereby  expressly  revoke  the  appointment  as  executors  of  the 
persons  named  in  my  said  Last  Will  and  Testament,  and  in  place 
and  stead  of  the  persons  so  appointed  in  and  by  said  Last  Will 
and  Testament,  I  hereby  make,  constitute  and  appoint  my 
mother,  Annie  F.  Hyde,  and  my  friends  William  H.  Mclntyre 
and  Henry  Rogers  Winthrop  as  Executrix  and  Executor  of  and 
Trustees  under  my  said  Last  Will  and  Testament  and  of  this 
Codicil  thereto. 

FOURTH. 

I  hereby  revoke  all  previous  codicils  to  my  Last  Will  and 
Testament. 

IN  TESTIMONY  WHEREOF,  I,  the  said  JAMES  HAZEN 
HYDE,  have  to  this  Codicil,  consisting  of  three  sheets  of  paper, 
to  my  said  Last  Will  and  Testament  set  my  hand  and  affixed  my 
seal  this  tenth  day  of  June,  One  thousand  nine  hundred  and  five. 

JAMES  H.  HYDE. 

Signed,  sealed,  published  and  declared  by 
the  said  testator  as  and  for  a  Codicil  to  his 
Last  Will  and  Testatment  in  the  presence 
of  us  and  each  of  us,  who,  in  his  presence 
and  at  his  request  and  in  the  presence  of 
each  other  have  hereunto  subscribed  our 
names  as  witnesses. 

Elihu  Root,  25  East  69th  St.,  New  York 
W.  C.  Gulliver,  8  East  s6th  St.,  New  York 
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AN  AGREEMENT,  made  in  the  City  of  New  York,  in  the 
State  of  New  York,  this  fifteenth  day  of  June,  one  thousand  nine 
hundred  and  five,  between  THOMAS  F.  RYAN,  of  the  first  part, 
and  GROVER  CLEVELAND,  MORGAN  J.  O'BRIEN  and 
GEORGE  WESTINGHOUSE  (hereinafter  caUed  the  "Trus- 
tees,") of  the  second  part. 

WHEREAS,  the  Equitable  Life  Assurance  Society  cf  the 
United  States  (hereinafter  called  the  "Society"),  is  a  corporation 
of  the  State  of  New  York,  having  a  full  paid  capital  stock  of  one 
thousand  (1000)  shares  of  the  par  value  of  one  hundred  dollars 
($100)  each,  of  which  five  hundred  and  two  (502)  shares  are  held 
by  the  party  of  the  first  part;  and 

WHEREAS,  the  corporate  powers  of  the  Society  are  vested  by 
its  charter  in  a  Board  of  Directors  consisting  of  fifty -two  (.52) 
persons,  divided  into  four  (4)  classes  of  thirteen  (13)  directors 
each,  each  class  serving  for  a  term  of  four  (4)  years,  so  that 
thirteen  (13)  directors  are  selected  at  each  annual  election  of 
the  Society,  and 

WHEREAS,  the  directors  of  the  Society  have  adopted  a  plan 
for  the  mutualization  of  the  Society  by  so  amending  its  charter 
that,  of  the  fifty-two  (52)  directors  of  the  Society,  twenty -eight 
(28)  should  be  elected  by  the  policy-holders  and  twenty-four 
(24)  by  the  stockholders ;  and 

WHEREAS,  the  consummation  of  said  plan  of  mutualization 
and  formal  action  thereon  by  the  Superintendent  of  Insurance 
of  the  State  of  New  York  have  hitherto  been  prevented  by  liti- 
gation, and  in  order  to  effect,  so  far  as  practicable,  and  without 
further  delay,  the  result  sought  to  be  attained  by  such  plan  of 
mutualization,  the  party  of  the  first  part  has  entered  into  this 
Agreement  with  the  Trustees: 
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NOW  THIS  AGREEMENT  WITNESSETH  AS  FOLLOWS: 

First:  The  party  of  the  first  part  hereby  transfers  to  the  Trus- 
tees said  five  hundred  and  two  (502)  shares  of  the  capital  stock 
of  the  Society  for  the  purpose  of  vesting  in  the  Trustees  the  right 
to  vote  thereon  for  the  term  and  upon  the  terms  and  conditions 
stated  in  this  agreement.  The  existing  certificates  for  said  stock 
shall  be  surrendered  and  cancelled,  and  certificates  therefor  shall 
be  issued  to  the  Trustees,  in  which  certificates  it  shall  appear  that 
the  same  are  issued  pursuant  to  this  Agreement,  and  that  fact 
shall  also  be  noted  in  the  entry  of  the  Trustees  as  owners  of  such 
stock  in  the  proper  books  of  the  Society. 

Second:  The  Trustees  are  exclusively  authorized  to  exercise 
the  voting  power  on  the  stock  held  under  this  Agreement  for  the 
election  of  directors  of  the  Society,  and  shall,  at  every  annual 
election  of  directors  of  the  Society,  so  vote  on  said  stock,  that  out 
of  every  thirteen  (13)  persons  for  whom  such  vote  shall  be  cast 
seven  (7)  shall  be  selected  in  accordance  with  the  wishes  of  the 
policy-holders  of  the  Society,  expressed  as  hereinafter  provided, 
and  the  remaining  six  (6)  directors  shall  be  selected  by  the  Trus- 
tees in  their  uncontrolled  discretion,  to  the  end  that,  of  the 
entire  fifty-two  (52)  directors,  twenty-eight  (28)  shall  be  policy- 
holders of  the  Society,  selected  by,  or  on  behalf  of,  the  policy- 
holders and  twenty-four  (24)  shall  be  lawfully  eligible  persons 
selected  by  the  Trustees  in  their  sole  discretion. 

The  wishes  of  the  policy-holders  in  respect  of  the  directors 
to  be  voted  for  by  the  Trustees  shall  be  expressed  in  the  following 
manner:  In  each  year,  at  any  time  prior  to  the  first  day  of  No- 
vember, any  holder  of  any  policy  which  shall  have  been  in  force 
for  one  year  or  more,  may  send  to  the  Trustees  at  the  Equitable 
Building,  No.  120  Broadway,  New  York  City,  a  written  request, 
designating  policy-holders  of  the  Society  to  the  number  of  not  more 
than  seven-thirteenths  of  the  number  of  directors  to  be  elected 
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at  the  next  ensuing  election  of  directors  for  whose  election  as  di- 
rectors such  policy-holder  desires  the  Trustees  to  vote  at  such 
annual  election  of  directors,  or  requesting  the  Trustees  to  exercise 
their  discretion  on  his  behalf  in  the  selection  of  policy-holders  to 
act  as  such  directors. 

Third:  The  Trustees  are  authorized,  in  respect  of  said  stock, 
to  take,  in  their  discretion,  by  vote  thereon  or  otherwise,  any 
action  necessary  or  proper  to  effect  the  consummation  of  said 
plan  for  the  mutualization  of  the  Society,  by  securing  to  the 
policy  holders  the  right  to  elect  directly  twenty -eight  (28)  of 
the  fifty-two  (52)  directors  of  the  Society,  or  a  like  proportion 
of  the  entire  number  of  directors  of  which  the  Board  of  Direc- 
tors shall  from  time  to  time  consist. 

Fourth :  In  case  said  plan  of  mutualization  shall  become  opera- 
tive and  the  pohcy-holders  shall  become  entitled  to  vote  di- 
rectly for  twenty -eight  (28)  directors  of  the  Society  out  of  an 
aggregate  number  of  which  the  Board  of  Directors  may  from 
time  to  time  consist,  then  the  Trustees,  in  respect  of  the  stock 
held  under  this  agreement,  shall  continue  to  vote  for  such  law- 
fully eligible  persons  to  be  the  remaining  directors  as  they  shall, 
in  their  uncontrolled  discretion  select. 

Fifth:  In  case  of  vacancies  in  the  Board  of  Directors,  due  to 
resignation,  death  or  other  cause,  the  Trustees  may  make  recom- 
mendations to  the  Directors  of  the  Society  as  to  the  persons  to 
be  elected  to  fill  such  vacancies  to  the  end  that  the  purposes  of 
this  agreement  may  be  promptly  and  effectually  accomplished. 

Sixth:  No  vote  shall  be  cast  upon  said  stock  for  any  purpose 
except  with  the  tmanimous  approval  of  the  Trustees,  but  the 
Trustees  may  empower  any  one  of  their  number  actually  to 
cast  their  vote. 

Seventh:  Any  Trustee  may  at  any  time  resign  by  delivering 
to  the  other  Trustees  his  resignation  in  writing.     In  case  of  the 
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death  or  resignation  of  any  Trustee,  the  vacancy  shall  forthwith 
be  filled  by  an  appointment  made  in  writing  by  the  remaining 
Trustees.  The  term  "Trustees"  whenever  used  herein  shall 
include  the  parties  of  the  second  part,  and  their  successors  so 
appointed. 

Eighth:  The  party  of  the  first  part  shall  be  entitled  to  the 
dividends  on  the  stock  deposited  by  him  under  this  agreement. 

Ninth:  This  agreement  shall  continue  in  force  for  the  full 
period  authorized  by  section  2c  of  the  General  Corporation  Law 
of  the  State  of  New  York,  viz.,  five  (5)  years  from  the  date 
hereof.  It  shall  be  continued  thereafter  so  long  as  the  Trustees 
shall  deem  advisable,  and  the  party  of  the  first  part  hereby 
agrees  that,  upon  the  expiration  of  any  period  of  five  (5)  years, 
he  will,  upon  the  request  of  the  Trustees,  execute  an  instrument 
continuing,  for  a  further  period  of  five  (5)  years,  this  agreement 
and  the  powers  of  the  Trustees  hereunder,  including  said  power 
to  require  an  extension  hereof.  This  Agreement  may,  however, 
be  terminated  by  the  Trustees  in  their  discretion  whenever  in 
their  opinion  its  purposes  have  been  accomplished,  or  for  any 
reason  its  termination  is,  in  their  opinion,  advisable. 

Tenth:  Every  other  stockholder  of  the  Society  may  transfer 
his  stock  to  the  Trustees,  to  be  held  subject  to  the  provisions  of 
this  Agreement,  and  thereupon  may  participate  in  the  terms, 
conditions  and  privileges  thereof. 

In  witness  whereof,  the  parties  hereto  have  set  their  hands 
unto  five  originals  hereof  the  day  and  year  first  above  written. 
In  presence  of 

Elihu  Root  Thomas  F.  Ryan 

Paul  D.  Cravath  Grover  Cleveland 

Morgan  J.  O'Brien 
George  Westinghouse. 
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STOCKHOLDERS  OF  RECORD  SEPTEMBER  sth,   1905 

Shares. 

Albright,  J.  J 5 

Alexander,  Charles  B 7^ 

Alexander,  H.  M S 

Alexander,  James  W I'S 

Alexander,  William 8 

Beebe,  E.  P.  &  F.  C.  Welch,  Trustees S 

Bigelow,  Charles  E 3 

Blair,  C.  Ledyard. S 

Bryan,  Joseph 5 

Bryant,  John  D 4 

Butler,  Nicholas    Murray 5 

Cleveland,  Grover,  Morgan  J.  O'Brien  and  George  West- 

inghouse,  Trustees,  etc 502 

Colby,  Bainbridge. 5 

Collord,  Martha  T.  Fiske 10 

Cuyler,  T.  DeWitt 5 

Depew,  Chauncey  M 5 

Eckert,  Thomas  T 5 

Fay,   Charles  J i 

Forgan,  James  B 5 

Haarstick,  Henry  C 5 

Harrison  &  Smith *  4 

Hazelton,  Franklin  H 5 

Herrick,  D.  Cady 5 

Hdgencamp,  William 15 

Hurlbut,  William  Henry 10 

Hyde,  Henry  B 10 

Hyde,  James  H 10 

Inman,  Samuel  M 5 

Johnson,  Bradish 5 

Jordan,  Thomas  D 5 
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Shares. 

Kennedy,  H.  V.  R 31 

Kennedy,  Rachel  L 4 

Krech,  Alvin  W 5 

Lambert,  Edward  W 10 

Lambert,  Samuel  W 10 

Lord,  Daniel 11 

Lord,  Fanny  Bolton i 

Lord,  Frances  T 13 

Lord,  Franklin  B ic 

MacLean,  j  ames  G ± 

MacMartin,  Malcolm 8 

MacMartin,  Malcolm,  and  Elizabeth  M.  Maxwell,  Trustees 

for  Anna  W.  MacLaren 2 

McCook,  Janetta  A 2 

McCook,  John  J 5 

Mclntyre,  William  H.- 5 

Morgan,  George  H 4 

Morse,  Charles  W ,  15 

Morton,  Levi  P 5 

Morton,  Paul 5 

Navarro,  Alfonso  de 20 

Navarro,  J.  F 10 

.  Phillips,  Jane  F 6 

Ripley,  Sidney  Dillon 5 

Roebling,  F.  W S 

Snyder,  Valentine  P 5 

Spratt,  Thomas 5 

Tarbell,  Gage  F j 

Thomas,  E.  B S> 

Trask,  Spencer 5 

Van  Home,  Sir  William  C S 
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Shares. 

Wilson,  George  T S 

Winthrop,  H.  R 12 

Zehnder,  Charles  H • 5 

icco 

EXHIBIT  No.  26. 

BOARD  OF  DIRECTORS. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

September  sth,  1905. 

FIRST  CLASS. — Term  expires  December  31st,  1903. 

Directors  elected  prior  to  appointment  of  Messrs.  Cleveland, 
O'Brien  and  Westinghouse,  Trustees. 

Gage  E.  Tarbell  New  York  City       Policyholder  and 

stockholder. 
Bradish  Johnson  New  York  City       Policyholder  and 

stockholder. 
Alvin  W.  Krech  "         "  Policyholder  and 

stockholder. 
David  B.  Moffat  Denver,  Col.  Policyholder. 

Samuel  M.  Inman  Atlanta,  Ga.  Policyholder  and 

stockholder. 
H.  Rogers  Winthrop  New  York  City       Policyholder  and 

stockholder. 
Charles  H.  Alexander  "         "  Policyholder  and 

stockholder. 
Valentine  P.  Snyder  "         "  Stockholder'. 
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Directors  elected  on  nomination  of  Messrs.  Cleveland,  O'Brien 
and  Westinghouse,  Trustees: 

Nicholas  Murray  Butler      New  York  City       Stockholder. 


Charles  H.  Zehnder 


Philadelphia 


Jacob  G.  Schmidlapp  Cincinnati,  0. 

Ferdinand  W.  Roebling       Trenton,  N.  J. 


Policyholder  and 
stockholder. 

Policyholder. 

Policyholder  and 
stockholder. 


SECOND  CLASS. — Term  expires  December  31st,  1905. 

Directors  elected  prior  to  appointment  of  Messrs.    Cleveland 
O'Brien  and  Westinghouse,  Trustees : 

Thomas  T.  Eckert  New  York  City       Stockholder. 

Thomas  DeWitt  Cuyler       Philadelphia  Policyholder  and 

stockholder. 
William  Alexander  New  York  City       Policyholder  and 

stockholder. 


Directors  elected  on  nomination  of  Messrs.  Cleveland,  O'Brien 
and  Westinghouse,  Trustees: 


George  F.  Victor 
Wallace  L.  Pierce 
Daniel  A.  Tompkins 
Thomas  Spratt 

Frank  S.  Witherbee 
James  McMahon 


New  York  City       Policyholder. 
Boston,  Mass.  Policyholder. 

Charlotte,  N.  C.      Policyholder. 
Ogdensburg,  N.  Y.    Policyholder  and 

stockholder. 
Port  Henry,  N.  Y.  Policyholder. 
New  York  City       Policyholder. 
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EXHIBIT  No.  26 — Continued. 


THIRD  CLASS. — Term  expires  December  31st,  1907. 

Directors  elected  prior  to  appointment  of  Messrs.  Cleveland* 
O'Brien.and  Westinghouse,  Trustees: 


Levi  P.  Morton 

Sir  Wm.  C.  Van  Home 

James  B.  Forgan 

George  J.  Gould 

Thomas  D.  Jordan 

Henry  M.  Alexander 
C.  Ledyard  Blair 

Chauncey  M.  Depew 


New  York  City 
Montreal,  Can. 
Chicago,  111. 

New  York  City 


Stockholder. 
Stockholder. 
Policyholder  and 

stockholder. 
Policyholder  and 

stockholder. 
Policyholder  and 

stockholder. 
Stockholder. 
Policyholder  and 

stockholder. 
Stockholder. 


Directors  elected  on  nomination  of  Messrs.  Cleveland,  O'Brien 
and  Westinghouse,  Trustees: 


John  J.  Albright 

Willis  F.  McCook 
Chas.  E.  Littlefield 
Edwin  W.  Robertson 
William  Whitman 


Buffalo,  N.  Y. 

Pittsburg,  Pa. 
Bangor,  Me. 
Columbia,  S.  C. 
Boston,  Mass.' 


Policyholder  and 

stockholder. 
Policyholder. 
Policyholder. 
Policyholder. 
Policyholder. 
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EXHIBIT  No.  26— Continued. 


FOURTH  CLASS.— Term  expires  December  31st,  1907. 


Directors  elected  prior  to  appointment  of  Messrs.  Cleveland, 
O'Brien  and  Westinghouse,  Trustees: 


William  H.  Mclntyre 

James  H.  Hyde 

George  T.  Wilson 

Henry  C.  Haarstick 

John  J.  McCook 

J.  F.  Navarro 
Paul  Morton 


New  York  City       Policyholder  and 
stockholder. 
"  Pohcyholder  and 

stockholder. 
"         "  Policyholder  and 

stockholder. 
St.  Louis,  Mo.         Policyholder  and 

stockholder. 

New  York  City      Policyholder  arid 

stockholder. 

Stockholder. 

Pohcyholder  and 

stockholder. 


Directors  elected  on  nomination  of  Messrs.  Cleveland,  O'Brien 
and  Westinghouse,  Trustees : 

Ernest  B.  Kruttschnitt        New  Orleans  Policyholder. 

Eben  B.  Thomas  New  York  City       Policyholder  and 

stockholder. 
D.  Cady  Herrick  Albany,  N.  Y.        Policyholder  and 

stockholder. 
Joseph  Bryan  Richmond,  Va.        Policyholder  and 

stockholder. 
Emanuel  W.  Bloomingdale  New  York  City      Policyholder. 
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EXHIBIT  No.  27. 

OFFICERS    OF    THE    EQUITABLE    LIFE    ASSURANCE 
SOCIETY  OF  THE  UNITED  STATES. 

(Elected  annually  by  the   Board   of   Directors.) 

President Paul  Morton 

Vice-President 

Second  Vice-President Gage  E.  Tarbell 

Third  Vice-President George  T.  Wilson 

Fourth  Vice-President 

Secretary William  Alexander 

Assistant  Secretary H.  Rogers  Winthrop 

Actuary Joel  G.  Van  Cise 

Comptroller William  A.  Day 

Treasurer 

Assistant  Treasurer Wilfred  B.  Bremner 

Auditor Francis  W.  Jackson 

Superintendent  of  Agencies Sanford  C.  Boiling 

Registrar 

Tu-  J-     1  T^-      ^  r  William  R.  Bross 

Medical  Directors < 

[Arthur  Pell 


(Elected  to  serve  during  pleasure  of  the  Board.) 

Associate  Actuary Robert  G.  Hann 

Assistant  Actuary Robert  Henderson 

Associate  Auditor Alfred  W.  Maine 

Assistant  Auditor Herbert  R.  Coursen 

Cashier ^  .Michael  Murray 

Assistant  Registrar Samuel  S.'  McCurdy 

Mortuary  Registrar William  E.  Johnson 

Recorder Samuel  Frost 
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Exhibit  No.  28  (marked  for  identification). 
Exhibit  No.  29  (marked  for  identification). 
Exhibit  No.  30  (copy  of  the  Frick  Report,  q.v.). 
Exhibit  No.  31  (marked  for  identification). 


Exhibit  No.  32  (Preliminary  Report  of  Superintendent  of  In- 
surance Hendricks  as  of  June  21,  1905  (with  an  addenda),  q.v. 


EXHIBIT  No.  33. 


FINANCE  COMMITTEE. 

George  F.  Baker 

Charles  R.  Henderson 

A.  D.  Juilliard 

George  C.  Haven 

Adrian  Iselin,  Jr. 

James  N.  Jarvie 

R.  A.  McCurdy,  President. 

R.  A.  Granniss,  Vice-President. 

W.  R.,  Gillette,  Vice-President. 

Frederick  Cromwell,  Treasurer. 
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EXHIBIT  No.  34. 

A  SUPPLEMENT 

To  the  Act  incorporating  the  Penn  Mutual  I  ife  Insurance  Com- 
pany of  Philadelphia,  granted  February  twenty-fourth,  one 
thousand  eight  hundred  and  forty-seven. 

WHEREAS,  The  time  allowed  by  the  original  charter  of 
said  company  for  the  election  of  trustees  is  inconveniently 
brief: 

AND  WHEREAS,  a  difference  of  opinion  has  arisen  re- 
specting the  legality  of  voting  by  proxy  at  such  elections: 

AND  WHEREAS,  experience  has  proved  that  the  present 
system  of  declaring  dividends  is  unjust  to  the  assured: 

Section  2 .  Be  it  enacted  by  the  Senate  and  House  of  Repre- 
sentatives of  the  Commonwealth  of  Pennsylvania  in  General 
Assembly  met,  and  it  is  hereby  enacted  by  the  authority  of 
!  the  same,  that  the  time  for  holding  the  election  for  trustees 
of  said  company  shall  be  between  the  hours  of  ten  A.  M.  and 
three  o'clock  P.  M.,  instead  of  ten  A.M.  and  twelve  o'clock 
M.,  as  designated  in  Section  seventh  of  the  chartei. 

Section  2.  That  the  true  intent  and  meaning  of  section 
eighth  of  said  charter  is,  that  at  the  elections  for  trustees  of 
said  company  only  such  votes  as  are  offered  by  insured 
members  in  person  shall  be  received  and  counted ;  and  that 
the  term  "insured  member,"  wherever  the  same  occurs 
throughout  the  charter  or  its  supplements,  shall  apply  and 
extend  only  to  the  person  or  persons  who  by  the  policy 
are  the  payers  of  the  premium,  except  where  a  wife  holds  a 
policy  on  the  life  of  her  husband,  in  which  case  the  husband 
shall  be  allowed  to  vote  at  elections  as  an  insured  member. 
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EXHIBIT  No.  24— Continued 

Section  3.  That  in  lieu  of  the  manner  of  returning  the 
surplus  to  insured  members,  as  directed  by  section  four- 
teenth of  the  original  charter,  it  shall  and  may  be  lawful  for 
said  company  to  return  the  same  either  in  cash  or  in  script, 
or  by  reversionary  addition  to  the  policies,  and  in  such  sums 
as  may  express  the  equitable  proportion  of  the  aggregate 
surplus  to  which  each  member  is  entitled  according  to  the 
actual  value  of  the  premiums  paid,  which  sums  shall  be 
credited  to  the  insured  or  received  in  reduction  of  premiums, 
as  their  annual  premiums  mature. 
B.  B.  Strang, 

Speaker  of  the  House  of  Reps. 
Charles  H.  Stinson, 

Speaker  of  the  Senate. 

APPROVED  the  eleventh  day  of  March,  Anno  Domini 
one  thousand  eight  hundred  and  seventy. 

JNO.  W.  GEARY. 


EXHIBIT  No.  35. 


Section  14.  The  officers  of  said  company  shall,  on 
the  first  Monday  in  January  of  every  ,year,  cause  a  state- 
ment to  be  made  of  affairs  of  the  company,  and  a  balance  to  be 
struck  of  the  profit  and  loss  account;  and  if  there  is  a  surplus, 
after  paying  all  losses  and  expenses  of  the  said  company  for  the 
year  preceding  the  same,  they  shall  credit  each  member  with  such 
a  proportion  of  said  surplus  as  the  premiums  paid  by  him,  or  her 
or  them  on  risks  determined,  may  be  to  the  aggregate  amount  of 
the  premiums  earned  during  said  year  by  the  company. 
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EXHIBIT  No.  36. 


BANK  BALANCES,  JANUARY  3,  1905. 

National  Bank  of  Commerce $7,629,506.47 

First  National  Bank 1,248,671 .26 

Merchants'  Exchange  National  Bank 234,180.36 

American  Exchange  National  Bank 225,198  .  33 

Guaranty  Trust  Company 1,500,000.00 

United  States  Mortgage  &  Trust  Co 1,500,000.00 

Central  Trust  Company 1,000,000 .00 

Metropolitan  Trust  Co 200,000 . 00 

Fifth  Avenue  Trust  Company ■ 750,000 .00 

Title  Guarantee  &  Trust  Co 500,000.00 

Morton  Trust  Co 500,000 . 00 

Mutual  Alliance  Trust  Co 250,000.00 

Brooklyn  Trust  Co 500,000  .  00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 250.000  .00 

Commercial  Trust  Co.  of  N.  J 500,000  .00 

Girard  Trust  Co.  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000.00 

Bank  of  Montreal .'    .  218,581  .24 

Agency  Deposits 935,892  .  16 

Central  Realty  Bond  &  Trust  Co 500,000.00 


$19,042,029.82 
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EXHIBIT  No.  s6— Continued. 


BANK  BALANCES,  FEB.  i,  1905 

National  Bank  of  Commerce $8,546,460.73 

First  National  Bank 1,504,746 .  86 

Merchants'  Exchange  National  Bank 232,123.44 

American  Exchange  National  Bank 192,392  . 49 

Guaranty  Trust  Co i  ,500,000 .  00 

United  States  Mortgage  &  Trust  Co 1,500,000.00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 500,000 .  00 

Title  Guarantee  &  Trust  Co 500,000 .00 

Morton  Trust  Co 500,000 .00 

Mutual  Alliance  Trust  Co 250,000 . 00 

Brooklyn  Trust  Co 250,000 . 00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 250,000 .00 

Commercial  Trust  Co.  of  N.  J 250,000 .00 

Girard  Trust  Co.,  Philadelphia 250,000 . 00 

Industrial  Trust  Co.,  Providence 250,000 .00 

Bank  of  Montreal 237,605.55 

Agency  Deposits 1,079,397.26 

Central  Realty  Bond  &  Trust  Co 500,000.00 

$19,592,726.33 
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EXHIBIT  No.  36 — Continued. 


BANK  BALANCES  MARCH  i,  1905. 

National  Bank  of  Commerce $6,351,739 .  56 

First  National  Bank 1,051,770.13 

Merchants'  Exchange  National  Bank 119,217 .86 

American  Exchange  National  Bank 211,967 .  13 

Guaranty  Trust  Co i ,500,000 . oo 

United  States  Mortgage  &  Trust  Co 1,500,000.00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000.00 

Fifth  Avenue  Trust  Co 500,900.00 

Title  Guarantee  &  Trust  Co 500,000.00 

Morton  Trust  Co 500,000.00 

Mutual  Alliance  Trust  Co 250,000 .09 

Brooklyn  Trust  Co 250,000.09 

National  Bank  of  the  Republic,  Boston '. .  100,000.00 

Morristown  Trust  Co 250,000 .00 

Commercial  Trust  Co.,  Philadelphia 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000 .00 

Bank  of  Montreal 246,628.03 

Agency  Deposits 1,038,262.16 

Central  Realty  Bond  &  Trust  Co 500,000.00 


$16,819,584.87 
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EXHIBIT  No.  3'6—CdtiU^ued. 


BANK  BALANCES  APRIL  i,  1905. 

National  Bank  of  Commerce i ....... .     $7,414,986 .  18 

First  National  9ank 655,020 .  70 

Merchants'  Exchange  National  Bank 155,147 .18 

American  Exchange  National  Baiik 172,664. 52 

Guaranty  Trust  Co 1,250,000.00 

United  States  Mortgage  and  Trust  Co 1,250,000.00 

Central  Trust  Co i  ,000,000 .00 

Metropolitan  Trust  Co 200,000 .00 

Fifth  Avenue  Trust  Co 500,000 .  00 

Title  Guarantee  and  Trust  Co 500,000 .00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 250,000 .00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 2  50,000 .  00 

Commercial  Trust  Co.  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000 . 06 

Industrial  Trust  Co.,  Providence 250,000.00 

Bank  of  Montreal 233,148.  52 

Agency  Deposits 978,422 .04 

Central  Realty  Bond  &  Trust  Co. 500,000.00 


116,909,389.14 
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EXHIBIT  No.  36— Continued. 


BANK  BALANCES  MAY  i,  1905. 


National  Bank  of  Commerce $6,858,660 . 84 

First  National  Bank: 9SS.os8  •  79 

Merchants'  Exchange  National  Bank 241,007  .  57 

American  Exchange  National  Bank 201,812 .  21 

Guaranty  Trust  Co 1,250,000.00 

United  States  Mortgage  and  Trust  Co 1,250,000.00 

Central  Trust  Co i  ,000,000 .  00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 500,000 .00 

Title  Guarantee  and  Trust  Co 500,000.00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 500,000 .  00 

Lawyers  Title  Ins.  and  Trust  Co 500,000.00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 250,000.00 

Commercial  Trust  Co.  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000 .00 

Industrial  Trust  Co.,  Providence 250,000  .oq 

Bank  of  Montreal 204,248.73 

Agency  Deposits 1,166,058.41 


$17,176,846.55 


EXHIBIT  No.  2,6— Continued. 


BANK  BALANCES  JUNE  i,  1905. 

National  Bank  of  Commerce $7,722,431  98 

First  National  Bank 1,007,576.56 

Merchants'  Exchange  National  Bank 203,523  .02 

American  Exchange  National  Bank 173,978.49 

Guaranty  Trust  Co i  ,500,000 .  00 


United  States  Mortgage  and  Trust  Co.  .. 

Central  Trust  Co 

Metropolitan  Trust  Co 

Fifth  Avenue  Trust  Co 

Title  Guarantee  and  Trust  Co 

Morton  Trust  Co 

Mutual  Alliance  Trust  Co 

Lawyers  Title  Ins.  and  Trust  Co 

Brooklyn  Trust  Co 

National  Bank  of  the  Republic,  Boston. 

Morristown  Trust  Co 

Commercial  Trust  Co.  of  New  Jersey 

Girard  Trust  Co.  Philadelphia 

Industrial  Trust  Co.  Providence 

Bank  of  Montreal 


1,500,000 .00 
1,000,000 .00 
200,000 .00 
500,000 .00 
500,000.00 
500,000. 10 
500,000 .00 

.  .  500,000.00 

.  .  250,000 .00 

100,000.00 
250,000 .00 

.  .  250,000  00 

250,000 .00 

.  .  250,000 .00 

192,324.81 
Agency  Deposits 1,214,314.96 


$18,564,149.8? 
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EXHIBIT  No.  s6—CoJiiinmd. 


BANK  BALANCES,  JULY  i,  1905. 

National  Bank  of   Commerce $4,530,334.66 

First  National  Bank 544,909 .83 

Merchants'  Exchange  National  Bank 147,141 .33 

American  Exchange  National  Bank 152,056 .  29 

Guaranty  Trust  Co 500,000 .  00 

United  States  Mortgage  and  Trust  Co 500,000.00 

Central  Trust  Co . ; 500,000 .  00 

Metropolitan  Trust  Co 200,000.00 

Fifth  Avenue  Trust  Co 250,000.00 

Title  Guarantee  and  Trust  Co 500,000.00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co 250,000 .  00 

Lawyers  Title  Ins.  and  Trust  Co 500,000.00 

Brooklyn  Trust  Co 250,000.00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 200,000 .00 

Commercial  Trust  Co.  of  New  Jersey 250,000.00 

Girard  Trust  Co.  of  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence.  . 250,000.00 

Bank  of  Montreal 237,864.45 

Agency  Deposits 882,140 .19 


$11, 494,446. 75' 
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EXHIBIT  No.  36— Continued. 


BANK  BALANCES  AUGUST  i,  1905. 

National  Bank  of  Commerce $5 

First  National  Bank 

Merchants'  Exchange  National  Bank 

American  Exchange  National  Bank 

Guaranty,  Trust  Co 

United  States  Mortgage  and  Trust  Co 

Central  Trust  Co 

Metropolitan  Trust  Co 

Fifth  Avenue  Trust  Co 

Title  Guarantee  and  Trust  Co 

Morton  Trust  Co : 

Mutual  Alliance  Trust  Co 

Lawyers  Title  Ins.  and  Trust  Co 

Brooklyn  Trust  Co 

National  Bank  of  the  Republic,  Boston 

Morristown  Trust  Co 

Commercial  Trust  Co.  of  New  Jersey 

Girard  Trust  Co.,  Philadelphia 

Industrial  Trust  Co.,  Providence 

Bank  of  Montreal 

Agency  Deposits 


,936,128.25 
706,863 .20 
251.355-62 
214,462.7s 
500,000.00 
500,000 .00 
500,000.00 
200,000 .00 
250,000.00 
500,000.00 
500,000 .  00 
250,000. 10 
500,000.00 
250,000.00 
100,000.00 
200,000.00 
250,000.00 
250,000.00 
250,000.00 
242,304.77 
710,476.89 


$13,061,591.48 
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EXHIBIT  No.  26~Contmued. 


BANK  BALANCES  SEPTEMBER  i,  1905. 

National  Bank  of  Commerce $2,736,392  .  26 

First  National  Bank 489>5o6 .92 

Merchants'  Exchange  National  Bank 183. 337  -42 

American  Exchange  National  Bank 184,416.70 

Guaranty  Trust  Co 500,000 .  00 

United  States  Mortgage  and  Trust  Co 500,000.00 

Central  Trust  Co ' 500,000 .  00 

Metropolitan  Trust  Co 200,000 .  00 

Fifth  Avenue  Trust  Co 250,000 .  00 

Title  Guarantee  and  Trust  Co 500,000.00 

Morton  Trust  Co 500,000 .  00 

Mutual  Alliance  Trust  Co ^        250,000 . 00 

Lawyers  Title  Ins.  and  Trust  Co 500,000.00 

Brooklyn  Trust  Co 250,000 .  00 

National  Bank  of  the  Republic,  Boston 100,000.00 

Morristown  Trust  Co 200,000.00 

Commercial  Trust  Co.  of  New  Jersey 250,000.00 

Girard  Trust  Co.,  Philadelphia 250,000.00 

Industrial  Trust  Co.,  Providence 250,000.00 

Bank  of  Montreal 214,724.47 

Agency  Deposits 641,561 .94 


-449.939-7I 
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EXHIBIT  No.  37 — Continued. 
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EXHIBIT  NO  41- 

Exhibit  A. 

THIS  AGREEMENT,  Made  and  entered  into  this  ninth  day 
of  December,  1901,  by  and  between  the  NEW,  YORK  LIFE  IN- 
SURANCE COMPANY,  hereinafter  called  the  "Insurance  Com- 
pany," party,  of  the  first  part;  CHARLES  S.  FAIRCHILD, 
JOHN  A.  McCALL  and  GEORGE  W.  PERKINS,  hereinafter 
called  the  "Trustees,"  parties  of  the  second  part;  and  the  NEW 
YORK  SECURITY  &  TRUST  COMPANY  STOCK  SYNDI- 
CATE, composed  of  such  persons,  firms  and  corporations  as  may 
become  parties  hereto  of  the  third  part  by  signing  this  Agreement, 
and  hereinafter  called,  when  referred  to  jointly,  the  "Syndicate," 
and  when  referred  to  separately,  the  "Subscribers," 

WITNESSETH :  That, 

WHEREAS,  The  Insurance  Company  has  agreed  to  sell  and 
does  hereby  agree  to  sell  to  the  Syndicate,  and  the  Syndicate  has 
agreed  to  purchase  and  does  hereby  agree  to  purchase  from  the 
Insurance  Company  five  thousand  and  five  (5,005)  shares  of  the 
capital  stock  of  the  NEW  YORK  SECURITY  &  TRUST  COM- 
PANY, at  and  for  the  price  fixed  by  this  Agreement,  subject  to 
the  terms  and  conditions  thereof ;  and 

WHEREAS,  for  the  carrying  out  of  the  terms  of  this  agree- 
ment, it  is  agreed  that  said  stock  shall  be  held  in  trust  by  the 
Trustees,  and  that  the  Subscribers'  interest  in  the  Syndicate  shall 
be,  in  all  respects,  subject  to  the  terms  and  conditions  of  this 
agreement : 

NOW,  THEREFORE,  in  consideration  of  the  premises  and 
of  one  dollar  each  to  the  other  interchangeably  in  hand  paid  be- 
fore the  signing  and  delivery  of  this  agreement,  the  receipt  of 
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which  is  respectively  acknowledged,  it  is  mutually  understood  and 
agreed  by  and  between  the  parties  hereto  as  follows,  each  of  the 
Subscribers  hereto  agreeing  on  behalf  of  himself,  his  executors, 
administrators  and  assigns,  and  not  .on  behalf  of  any  of  the  other 
Subscribers  hereto : 

FIRST :  The  Insurance  Company  hereby  sells  to  the  Syndicate 
and  at  the  request  of  the  Syndicate  agrees  to  deliver  to  the  Trus- 
tees Five  Thousand  and  Five  (5,005)  shares  of  the  Capital  Stock 
of  the  New  York  Security  &  Trust  Company.  Said  certificates 
of  stock,  as  delivered  to  said  Trustees,  shall  be  in  the  name  of 
"Charles  S.  Fairchild,  John  A.  McCall  and  George  W.  Perkins, 
Trustees,  their  survivors  or  survivor." 

SECOND :  The  Syndicate  agrees  to  purchase  said  Five 
thousand  and  Five  (5,005)  shares  of  the  Capital  Stock  of  said 
NEW  YORK  SECURITY  &  TRUST  COMPANY,  and  to  pay 
therefor  Eight  Hundred  Dollars  ($800)  per  share  in  cash  forth- 
with, and  one-half  (%)  of  any  increase  in  the  value  of  said  stock 
in  the  manner  hereinafter  provided  for,  and  not  otherwise ;  each 
Subscriber  being  liable  only  for  payment  for  the  number  of  shares 
set  opposite  his  signature.    ■ 

THIRD :  The  Certificates  of  Stock  received  by  the  Trustees 
shall  be  by  them  endorsed  in  blank,  with  power  of  attorney  for 
transfer  running  to  the  NEW  YORK  SECURITY  &  TRUST 
COMPANY  and  said  Certificates  of  Stock  shall  thereupon  be 
deposited  with  said  NEW  YORK  SECURITY  &  TRUST  COM- 
PANY. 

In  event  of  the  death  or  other  disability,  or  resignation  of  any 
of  the  Trustees  or  of  any  successor  Trustee  or  Trustees,  the  sur- 
vivors or  survivor  shall  immediately  appoint  a  successor ;  and  the 
survivors  or  survivor  shall  thereupon  cause  the  Certificates  of 
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Stock  to  be  immediately  transferred  unto  the  names  of  themselves 
and  such  successors  or  successor,  their  survivors  or  survivor. 

In  event  of  the  failure  of  the  survivors  to  agree  upon  a  suc- 
cessor Trustee,  then  such  successor  Trustee  may  be  selected  by 
the  then  President  of  the  New  York  Life  Insurance  Company. 

The  appointment  of  a  successor  Trustee  shall  be  by  writing 
signed  by  the  person  or  persons  having  power  of  appointment, 
and  deposited  with  the  NEW  YORK  SECURITY  &  TRUST 
COMPANY. 

FOURTH  :The  trustees  shall  issue  or  cause  to  be  issued  to  the 
Subscribers,  Certificates  of  Interest  in  said  Syndicate,  in  substan- 
tially the  following  form: 

CERTIFICATE  OF  INTEREST 

IN    THE 

NEW  YORK  SECURITY  &  TRUST  COMPANY  STOCK 

SYNDICATE. 

WE,  the  undersigned  Trustees  under  the  Syndicate  Agree- 
ment dated  December  9,  1901,  a  copy  of  which  is  filed  with  the 
NEW  YORK  SECURITY  AND  TRUST  COMPANY,  hereby 
CERTIFY  that  we  hold,  as  such  Trustees,  FIVE  THOUSAND 
and  FIVE  (5,005)  shares  of  stock  of  the  NEW  YORK  SECUR- 
ITY &  TRUST  COMPANY ;  and  that 

is  entitled  to  such  proportionate  interest 

in  the  benefits  of  said  Agreemnt  as  Five  {or  Ten  or  whatever  the 
number  may  be)  shares  of  stock  bear  to  the  total  number  held  by 
us  as  such  Trustees. 

This  Certificate  is  issued  under  and  subject  in  all  respects  to 
the  terms  of  said  Syndicate  Agreement — to  all  of  which  terms 
the  holder  hereof  assents  by  receiving  this  Certificate. 
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The  interest  represented  hereby  is  transferable,  but  only  upon 
the  books  kept  for  that  purpose  by  the  Trustees,  upon  the 
execution  of  the  assignment  on  the  back  hereof  and 
the  surrender  of  this  Certificate.  Thereupon,  a  new  Certificate 
shall  be  issued  to  the  transferee,  who  shall  succeed  to  all  the 
rights  and  obligations  of  the  former  holder. 

The  holder  hereof,  whether  the  original  Subscriber  or  his  suc- 
cessor, shall  not  be  entitled  to  receive  any  of  the  securities  or 
benefits  under  said  Syndicate  Agreement,  except  upon  compliance 
with  all  the  terms  and  conditions  thereof. 

Dated,  New  York,  ,  A.  D.,  1901. 


Trustees. 
By 

NEW  YORK  SECURITY  &  TRUST  CO. 

Agent. 

(Form  of  Assignment.) 

FOR  VALUE  RECEIVED 

hereby  sell,  assign  and  transfer  unto 

the  within  Certificate  and  all  the  interests  represented  thereby 
in  the  syndicate  agreement  referred  to  therein;  and  authorize 
the  necessary  transfer  on  the  books  of  the  Trustees. 

Dated  day  of  19    • 


In  the  presence  of: 
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NOTICE.— The  signature  to  this  assignment  must  correspond 
with  the  name  as  written  upon  the  face  of  the  certificate,  without 
alteration,  or  enlargement,  or  any  change  whatever.  < 

Such  certificate  of  interest  and  all  rights  and  obligations  there- 
under and  hereunder  of  the  respective  subscribers  and  their  re- 
spective assignees,  shall  be  transferable  in  the  manner  and  as  pro- 
vided by  said  certificates  of  interest.  Any  necessary  expenses 
for  stamps  or  otherwise  attendant  upon  such  transfer  shall  be  paid 
by  the  transferrer. 

The  New  York  Security  &  Trust  Company  is  hereby  appointed 
agent  for  the  Trustees,  to  issue  such  certificates. 

FIFTH:  The  trust  upon  which  said  stock  is  to  be  held  shall 
remain  in  full  force  and  effect,  and  the  certificates  of  stock  shall 
be  retained  by  the  Trustees  and  other  successors  for  a  period  of 
five  (5)  years — that  is,  to  January  i,  1907,  if  James  N.  Hill,  of 
St.  Paul,  and  John  C.  McCall,  of  New  York,  or  their  survivor, 
shall  so  long  live ;  or  shall  be  terminated  at  the  death  of  the  sur- 
vivor of  said  James  N.  Hill  and  said  John  C.  McCall  before  the 
expiration  of  such  period  of  five  (5)  years:  Provided,  however, 
that  the  trust  may  be — but  need  not  be — terminated  by  the  Trus- 
tees at  any  time  in  their  discretion,  upon  the  consent  in  witing 
of  the  owners  of  a  majority  in  value  of  the  certificates  of  interest 
to  be  issued  hereunder. 

SIXTH..  Immediately  upon  the  termination  of  said  trust, 
whether  by  lapse  of  time  or  the  death  of  the  survivor  of  said 
James  N.  Hill  and  said  John  C.  McCall,  or  upon  the  consent  of 
the  holders  of  the  majority  in  value  of  the  certificates  of  interest— 
the  Trustees  shall  give  notice  in  writing  to  the  certificate  holders 
of  such  termination  of  the  trust ;  and  thereupon  a  committee  of 
three  (3)  shall  be  appointed  to  determine  the  value  of  the  stock 
of  the  NEW  YORK  SECURITY  &  TRUST  COMPANY,  held 
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by  the  Trustees — one  of  said  committee  to  be  selected  by  the 
holders  of  the  majority  in  value  of  the  certificates  of  interest, 
such  selection  to  be  made  by  an  instrument  or  instruments  in 
writing  signed  by  a  majority  in  value  of  the  holders  of  such  cer- 
tificates of  interest — such  instrument  or  instruments  to  be  filed 
with  the  New  York  Security  and  Trust  Company  within 
twenty  (20)  days  from  the  mailing  or  other  service  of  said  notice 
upon  the  certificate  holders ;  one  of  said  committee  to  be  selected 
by  the  Trustees  hereunder ;  and  the  third  member  of  the  Com- 
mittee to  be  any  one  of  the  following  persons : 

John  W    Sterling, 
Oswald  W.  Uhl, 
Osborn  W.  Bright, 
James  J.  Hill, 
Otto  Sartorius; 

taken  in  the  order  herein  set  forth ;  that  is,  in  the  event  of  the 
death  or  inability  of  Mr.  John  W.  Sterling  or  his  refusal  to  serve 
on  such  Committee;  then  Mr.  Oswald  W.  Uhl  shall  become  a 
member  of  said  committee,  and  so  on  through  the  list. 

In  case  no  person  is  selected  as  a  committeeman  by  a  majority 
in  value  of  the  holders  of  such  certificates  of  interest,  then  the 
person  designated  by  the  plurality  in  value  of  the  holders  of  such 
certificates  of  i»terest  shall  be  considered  as  the  committeeman 
selected  by  the  certificate  holders. 

And  in  case  none  of  the  five  persons  hereinbefore  named,  from 
whom  the  third  member  of  the  committee  is  to  be  selected,  will  act; 
then  the  Trustees  shall  choose  as  such  third  member  of  the  com- 
mittee, the  President  of  any  trust  company  in  the  City  of  New 
York. 

Said  Committee  shall  forthwith  determine  the  fair  value  of  the 
said  stock  as  of  January  ist,  1907,  or  as  of  the  date  of  the  teniina- 
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tion  of  this  trust  by  the  death  of  the  survivor  of  James  N.  Hill  and 
John  C.  McCall,  or  as  of  the  date  fixed  for  the  termination  of  the 
trust  by  the  Trustees,  with  the  consent  of  the  holders  of  the 
certificates  of  interest,  at  which  price  the  trustees  should  have  the 
right  as  individuals  jointly,  to  purchase  and  acquire  said  stock  free 
from  any  of  the  trusts  hereof. 

If  the  value  of  said  stock,  as  determined  by  said  committee,  shall 
be  equal  or  less  than  eight  hundred  dollars  ($800)  per  share,  and 
the  trustees  shall  determine  to  purchase  at  such  valuation,  the  en- 
tire proceeds  of  such  sale  shall  be  distributed  by  the  trustees 
among  the  holders  of  the  certificates  of  interest,  in  proportion  to 
their  respective  holdings. 

If  the  value  of  said  stock,  as  determined  by  said  committee,  shall' 
be  more  than  eight  hundred  dollars  ($800)  per  share,  and  the 
trustees  shall  determine  to  purchase  at  such  valuation,  then  and  in 
that  event,  eight  hundred  dollars  ($800)  for  each  and  every  share 
of  said  stock  so  sold,  and  one-half  of  the  difference  between  eight 
hundred  dollars  ($800)  per  share  and  the  price  paid  by  the 
Trustees,  shall  be  distributed  by  the  Trustees  among  the  holders 
of  the  certificates  of  interest,  in  proportion  to  their  respective 
holdings ;  and  the  balance  of  said  purchase  price,  to  wit :  One-half 
(%)  the  difference  between  eight  hundred  dollars  ($800)  per 
share  and  the  price  at  which  said  stock  is  purchased  shall  be  paid 
to  the  Insurance  Company. 

If  the  value  of  said  stock  as  determined  by  said  committee  shall 
be  equal  to  or  less  than  eight  hundred  dollars  ($800)  per  share, 
and  the  Trustees  shall  not  elect  to  purchase  at  such  valuation, 
then  and  in  that  event  said  stock  shall  be  considered  as  held  for  the 
use  and  benefit  of  the  holders  of  the  certificates  of  interest,  in  pro- 
portion to  their  respective  interests;  and  shall  be  distributed  to 
them  in  exchange  for  their  certificates  of  interest. 

If  the  value  of  said  stock  as  determined  by  said  committee  shall 
be  more  than  eight  hundred  dollars   ($800)  per  share,  and  the 
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trustees  shall  not  elect  to  purchase  at  such  valuation,  then  and  in 
that  event  the  holders  of  the  certificates  of  interest  shall  purchase 
said  stock  in  proportion  to  their  respective  interests,  paying  to  the 
Trustees  one-half  (1/2)  of  the  difference  between  eight  hundred 
dollars  ($800)  per  share  and  the  price  of  said  stock  as  determined 
by  the  committee ;  said  amount  so  to  be  paid  to  the  Trustees,  to 
wit:  One-half  (%)  of  the  difference  between  eight  hundred 
dollars  ($800)  per  share  and  the  price  as  determined  by  the  Com- 
mittee— to  be  paid  to  the  Insurance  Company  the  proper  propor- 
tion of  said  certificates  of  stock  going  to  the  respective  holders 
of  the  certificates  of  interest  to  be  delivered  to  them  upon  the 
surrender  by  the  Trustees  of  their  certificates  of  interest  and  the 
payment  of  the  aforesaid  amount  to  the  Trustees. 

The  Trustees  shall  be  bound  to  elect  whether  or  not  they  will 
purchase  the  stock  within  ten  (10)  days  after  the  Committee  shall 
have  filed  with  the  New  York  Security  &  Trust  Company  their 
finding,  in  writing,  as  to  the  value  of  the  stock.  If  the  Trustees 
elect  not  to  purchase  the  stock,  they  shall  immediately  give  notice 
in  writing  to  the  certificate  holders  of  such  election  and  of  the 
amount  of  stock  which  each  certificate  holder  is  bound  to  pur- 
chase ;  and  the  certificate  holder  shall  make  payments  therefor  as 
called  for  in  writing  by  the  Trustees. 

If  any  member  of  the  committee  shall  die  before  the  committee 
shall  have  filed  with  the  New  York  Security  &  Trust  Company 
such  finding  in  writing,  the  surviving  members  of  the  committee 
may  either  elect  a  successor  to  the  deceased  member  or  proceed 
themselves,  without  the  election  of  a  successor,  to  perform  all  the 
duties  of  such  Committee. 

SEVENTH.  Every  subscriber  hereto  and  his  assignee  or  any 
successor  assignee,  holder  of  Certificate  of  Interest  to  be  issued 
hereunder,  assents  to  and  agrees  to  be  bound  by  any  action  of  the 
Trustees  taken  under  this  agreement;  and  agrees  to  perform  all 
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his  undertakings  hereunder,  from  time  to  time,  on  call  of  the 
Trustees ;  but  shall  be  liable  hereunder  solely  to  the  Trustees  and 
their  successors  (except  for  the  payment  of  Eight  Hundred 
Dollars  ($800.00)  per  share,  in  cash  forthwith,  provided  for  in  the 
Second  Article  herepf,  for  which  he  shall  be  liable  directly  to 
the  Insurance  Company),  but  only  to  the  extent  of  his  individual 
participation  in  the  syndicate. 

Each  and  every  party  hereto  will,  upon  reasonable  request, 
execute  and  deliver  all  further  writings  which  may  be  necessary 
or  proper  to  carry  this  Agreement  into  effect. 

The  failure  of  any  Subscriber  or  holder  of  Certificate  of  interest 
to  perform  any  of  his  undertakings  hereunder  shall  not  affect  or 
release  any  other  Subscriber  or  holder  of  such  Certificates  of 
Interest.  The  Trustees  may,  in  their  discretion,  by  written  con- 
sent, release  any  Subscriber  or  holder  of  a  Certificate  of  Interest, 
who, shall  fail  to  perform  any  of  his  undertakings  hereunder,  or 
in  case — for  any  other  reason — the  Trustees  shall  deem  it  ad- 
visable to  release  him.  Other  Subscribers  may  be  received  to  take 
the  shares  of  any  Subscriber  or  holder  of  a  Certificate  of  Interest 
so  failing  to  perform  his  undertakings  or  so  released.  Upon  the 
failure  of  any  Subscriber  or  holder  of  a  Certificate  of  Interest 
to  perform  any  of  his  or  their  undertakings  hereunder,  the  Trus- 
tees shall  have  the  right,  at  their  option,  to  exclude  such  Sub- 
scriber or  holder  of  said  Certificate  of  Interest  from  further 
interest  or  participation  in  the  Syndicate ;  and  to  retain  and  turn 
over  to  the  Insurance  Company  any  payments  he  may  have  made ; 
and  to  hold  him  liable  for  all  damage  caused  by  his  failure ;  and 
may,  in  their  discretion  and  in  such  manner  as  they  may  deem 
proper,  with  or  without  proceedings  either  at  law  or  in  equity, 
dispose  of  his  interest  hereunder,  or  any  stock  to  which  he  may 
be  entitled,  or  which  he  may  be  bound  to  take,  and  hold  him  liable 
for  any  deficiency.     Such  sale  may  be  either  public  or  private; 
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and  the  Trustees,  in  their  individual  capacity,  or  any  other  party 
hereto,  may  purchase  such  interest  or  stock. 

EIGHTH.  The  Trustees  shall  have  the  right  to  vote  the 
stock  of  the  said  NEW  YORK  SECURITY  &  TRUST  COM- 
PANY, in  person,  or  may — for  the  purpose  of  such  voting — exe- 
cute a  proxy  or  power  of  attorney  to  such  person  or  persons  as 
they  may  deem  proper.  In  voting  the  stock  held  by  them,  the 
Trustees  will  exercise  their  best  judgment,  from  time  to  time,  to 
select  suitable  directors,  to  the  end  that  the  affairs  of  the  NEW 
YORK  SECURITY  &  TRUST  COMPANY  shall  be  properly 
managed;  and  in  voting  on  other  matters  that  may  come  before 
them  at  any  stockholders'  meeting,  will  exei-cise  like  judgment; 
but  they  assume  no  responsibility  in  respect  to  such  management, 
or  in  respect  to  any  action  taken  pursuant  to  their  votes  as  cast ; 
and  the  Trustees  shall  incur  no  responsibility  by  reason  of  any 
mistake  of  law  or  fact  made  by  them,  or  of  any  matter  or  thing 
done  or  omitted  to  be  done  under  this  agreement,  or  shall  they  be 
otherwise  liable,  except  for  their  own  individual  bad  faith. 

In  the  proportion  that  his  individual  interest  bears  to  the 
entire  Syndicate  interest,  each  Subscriber  and  Certificate  holder 
hereby  agrees  to  indemnify  and  hold  harmless  the  said  Trustee 
from  any  liability  that  they  may  incur  in  connection  with  the 
trust. 

The  Trustees  shall  be  entitled  to  no  commissions  or  compensa- 
tion, in  any  way,  shape  or  form,  for  their  services  as  such  Trus- 
tees. 

The  action  of  a  majority  of  the  Trustees,  as  at  any  time  con- 
stituted, shall  constitute  the  action  of  the  Trustees,  and  shall  have 
the  same  effect  as  if  consented  to  by  all.  It  shall  not  be  neces- 
sary for  the  Trustees  to  formally  meet  in  order, to  take  any  action 
under  this  Agreement,  or  otherwise:  Provided  a  majority  of 
them  embody  such  action  in  a  v^riting  signed  by  such  majority 
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of  said  Trustees;  it  being  expressly  agreed  that  said  stock  shall 
be  voted  in  accordance  with  the  determination  of  a  majority 
of  said  Trustees,  and  that  said  Trustees  may  vote  said  stock  in 
favor  of  their  or  either  of  their  election  as  a  Director  or  officer 
of  the  NEW  YORK  SECURITY  &  TRUST  COMPANY. 

The  NEW  YORK  SECURITY  &  TRUST  COMPANY,  as 
agent  for  the  Trustee,  shall  incur  no  liability  except  for  its  indi- 
vidual bad  faith. 

NINTH.  The  Trustees  shall  collect  all  dividends  on  safd  stock, 
and  shall  forthwith  distribute  the  same  to  the  holders  of  the 
Certificates  of  Interest,  in  proportion  to  their  respective  interests. 

The  Trustees  need  not  require  the  holders  of  the  Certificates 
of  Interest  to  present  the  same  in  order  to  receive  the  dividends 
which  may  be  distributed  by  the  Trustees,  but  may  mail  such 
dividend  to  the  persons  in  whose  name  the  Certificates  of  Interest 
stand  on  the  books  kept  by  the  Trustees;  and  shall  be  entitled, 
for  all  dividend  purposes,  to  treat  the  persons  whose  name  appears 
on  such  books,  as  the  owners  of  such  Certificates  of  Interest. 

No  distribution  of  stock  or  of  moneys  received  from  the  sale 
of  stock,  shall  be  made  to  Certificate  holders  except  upon  the 
presentation  and  surrender  of  the  Certificates  of  Interest,  unless 
any  such  Certificate  of  Interest  be  lost  or  destroyed.  In  which 
case  the  Trustees  shall  be  entitled  to  make  distribution  upon 
receiving  such  a  bond  or  indemnity  as  they  may  think  proper ;  and 
for  nothing'  done  under  this  Article  shall  the  Trustees  be  person- 
ally liable. 

TENTH :  Nothing  contained  in  this  Agreement  or  otherwise 
shall  be  held  or  construed  to  constitute  the  Subscribers  or  holders 
of  the  Certificates  of  Interest  to  be  issued  hereunder,  partners  with 
the  Trustees  or  with  one  another ;  or  to  render  them  liable  to  con- 
tribute more  than  their  reasonable  amounts  as  aforesaid;  the 
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Agreement  of  each  Subscriber  being  on  behalf  of  himself,  his 
executors,  administrators  and  assigns,  and  not  on  behalf  of  any  of 
the  other  Subscribers  hereto. 

ELEVENTH :  Each  subscriber  shall  set  opposite  his  subscrip- 
tion his  address ;  and  each  successive  holder  of  Certificates  of  In- 
terest shall  furnish  the  Trustees  with  his  address  (a  registry  book 
thereof  to  be  kept  by  the  Trustees  at  the  office  of  the  Trust  Com- 
pany), to  which  notices,  calls  o^  other  communications  should  be 
sent;  and  in  case  a  call  or  other  communications  is  addressed  to 
any  Subscriber  at  the  address  appearing  in  such  registry  book,  it 
shall  be  deemed  as  actually  given  to  such  subscriber  or  holder  of 
such  Certificate  of  Interest,  and  it  should  be  deemed  sufficient  for 
all  pffrposes  hereof.  If  any  subscriber  or  holder  of  said  Certi- 
ficates of  Interest  shall  fail  to  so  furnish  his  address  to  the 
Trustees,  he  shall  not  be  entitled  to  any  notice  hereunder,  and  he 
shall  be  deemed  to  assent  to  any  action  of  the  said  Trustees. 

The  affidavit  of  any  employee  of  the  Trustees  or  of  the  NEW 
YORK  SECURITY  &  TRUST  COMPANY,  that  any  notice  has 
been  mailed  or  any  address  received  or  not  received  by  the  Trus- 
tees^ shall  be  conclusive  evidence  of  such  fact. 

TWELFTH:  The  word  "Trustee,"  wherever  used  herein,  is 
intended  to  cover  Charles  S.  Fairchild,  John  A.  McCall  and 
George  W.  Perkins,  their  successors  or  survivors  or  survivor. 

THIRTEENTH :  It  is  the  intention  of  this  Agreement  that  the 
NEW  YORK  LIFE  INSURANCE  COMPANY  should  sell  the 
above  mentioned  shares  of  stock  of  the  NEW  YORK  SECURITY 
AND  TRUST  COMPANY  to  the  Syndicate,  and  should  have 
an  opportunity  to-  receive  one-half  (%)  of  the  increase  in  value 
of  said  stock  during  the  five  years  from  January  ist,  1902,  and 
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that  such  stock  should  be  placed  in  trust  during  such  period,  if 
James  N.  Hill  and  John  C.  McCall  should  live  so  long. 

Provision  has  been  made,  as  far  as  possible,  for  arriving  at  the 
fair  value  of  said  stock,  and  for  the  disposition  «f  said  stock  after 
such  value  has  been  fixed. 

In  case  the  provisions  heretofore  made  shall  be  in  any  way  de- 
fective, or  there  shall  be  any  difficulty  in  carrying  them  out,  it  is 
hereby  agreed  that  the  Trustees  shall  take  such  steps  as  in  their 
opinion  are  proper,  to  accomplish  the  general  purposes  of  this 
Agreement;  and  the  judgment  of  the  Trustees  thereon  shall  be 
final. 

FOURTEENTH :  This  Agreement  shall  become  binding  until 
Subscribers  for  said  entire  number  of  shares,  to  wit.  Five 
Thousand  and  Five  (5,005)  shares  shall  have  signed  this  Agree- 
ment. 

IN  WITNESS  WHEREOF,  the  party  hereto  of  the  first  part 
has  hereunto  caused  its  corporate  name  and  seal  to  be  affixed; 
and  the  parties  hereto  of  the  second  part  and  the  parties  hereto  of 
the  third  part  have  hereunto  caused  their  respective  names  to  be 
affixed,  the  day  and  year  first  hereinabove  written  it  being  under- 
stood that  for  convenience  this  Agreement  may  be  subscribed  in 
several  parts  and  copies  with  like  force  and  effect  as  if  all  the 
Subscribers  were  on  one  part  of  copy  thereof. 

(Seal)  NEW  YORK  LIFE  INSURANCE  CO. 

per  N.  Tuck 
Vice-President. 

CHARLES  S.  FAIRCHILD, 
JOHN  A.  McCALL, 
GEO.  W.  PERKINS. 
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James  I.  Barr  10 

George  F.  Baker 250 

Blair  &  Co 200 

John  M.  Bowers 50 

Norman  B.  Ream 250 

O.  W.  Bright   155 

George  C.  Clark 100 

Louis  F.  Dommerich 20 

German  American  Ins.  Co 200 

James  J.  Hill 305 

James  Ledlie  Hees  . . . .' 25 

E.  Clarence  Jones  25 

Charles  Lanier  100 

George  Leask  10 

Woodbury  Langdon   60 

J.  P.  Morgan  &  Co 1,000 

John  J.  Mitchell  50 

George  Austin  Morrison 25 

John  S.  Phipps 650 

John  D.  Rockefeller 500 

B.  Aymar    Sands 50 

C.  M.  Schwab 300 

James  Stillman   350 

John  W.  Sterling 150 

Charles  Stewart  Smith 20 

PVank  Tilford  150 

S.005 
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MEMORANDUM  OF  AGREEMENT,  made  this  9th  day  of 
December,  by  and  between  the  NEW  YORK  LIFE  INSUR- 
ANCE COMPANY,  party  of  the  first  part,  and  CHARLES  S. 
FAIRCHILD,  JOHN  A.  McCALL,  and  GEORGE  W.  PER- 
KINS, parties  of  the  second  part. 

WHEREAS,  an  Agreement,  a  copy  of  which  is  hereto  annexed, 
bearing  date  the  9th  day  of  December,  1901,  is  about  to  be 
executed  by  the  parties  hereto; 

NOW,  THEREFORE,  in  consideration  of  the  NEW  YORK 
LIFE  INSURANCE  COMPANY  executing  said  Agreement 
and  of  One  Dollar  ($1.00)  by  said  Company  to  the  parties  of  the 
second  part  in  hand  paid,  the  receipt  of  which  is  hereby  acknowl- 
edged, the  parties  of  the  second  part  agree  that,  at  least  one  week 
before  the  time  when  it  shall  be  necessary  for  them  to  exercise 
their  right  to  purchase  under  said  Agreement,  they  will  request, 
in  writing,  the  New  York  Life  Insurance  Company  to  notify 
them  whether  or  not  they  shall  purchase  such  stock,  and  in  case 
the  New  York  Life  Insurance  Company  notifies  them,  in  writing, 
within  three  days  thereafter,  that  it  desires  them  to  make  such 
purchase,  and  agrees  to  indemnify  and  hold  them  harmless  in 
all  respects  and  to  cause  them  to  be  provided  with  funds  to  pay 
for  such  stock,  they  will  make  such  purchase  and  will  dispose  • 
of  the  stock  so  purchased  in  such  manner  as  the  New  York  Life 
Inurance  Company  shall  request. 

IN  WITNESS  WHEREOF,  the  parties  hereto  have  executed 
this  Agreement  this  9th  day  of  December,  1901. 

NEW  YORK  LIFE  INSURANCE  CO. 

Per  H.  Tuck,  Vice-President. 
(SEAL). 

CHARLES  S.  FAIRCHILD. 
GEO.  W.  PERKINS. 
JOHN  A.  McCALL. 


IC4 


EXHIBIT  No.  44. 

Memorandum  for  Comptroller. 
Among  our  non-ledger  assets  appear  the  following  stocks, 
which  have  recently  come  into  our  possession  from  different 
syndicate  investments  which  we  have  made: 
1000  shares  Kanawha  &  Hocking  Coal  &  Coke  Co.,  of 

the  par  value  of $100,000 

2100  shares  Erie  Railway   first  preferred  stock  of  the 

par  value  of 210,000 

Kindly  make    the  necessary  entries   (as  to  the  par  values) 
on  the  books  of  your  Department,  and  much  oblige, 

Yours  truly, 

E.  D.  Randolph,  Treasurer. 

EXHIBIT  No.  45. 

ERIE  RY., 

ist  prfd.  stock. 
Par.  100 

Principa 
igo2  1904 

1/23         $210,000  6/2         $210,000 

See  Han.  Bldg. 
Off    % 
On  the  reverse  side  of  this  card  we  have  the  items  as  follows : 
Erie  Ry.  stock. 
1903         see  prof  on 
2/28         Dec.  bet.  bef. 

1903 

2/28 
1904 
2/28 

Exhibit  No.  46  (marked  for  identification). 

Exhibit  No.  47  (marked  for  identification). 

I  OS 


EXHIBIT  No.  48. 


SYNDICATE  ACCOUNT. 

Toronto,  Hamilton  &  Buffalo  Ry.  ist  Mtge.  4's,  due 
June,  1946. 

1898. 

Dec.   29.  To    participation    $875,000 

at  91    $796,250.00 

1899. 

Dec.  28.  To  profit  and  loss 44,986.96   $841,236.96 


1899. 

Jan.  4.  By  check  E.   N.  Gibbs,   for 

his  corns,  as  manager $937- 5° 

Apr.  17.  Del'd  $50,000  at  91 45,500.00 

May  25.  Del'd  $25,000  at  91 22,750.00 

July  5.  Del'd  $300,000  at  91 273,000.00 

July  5.  Del'd    N.    Y.    L.    Ins.    Co. 

$500,000  at  99 495,000.00 

July  5.  Profits   from  syndicate 4,049.46   $841,236.96 
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TORONTO,  HAMILTON  &  BUFFALO  RAILWAY  COM- 
PANY. 

1st  Mtge.  4%'s,  Due  June  i,  1946. 

1899. 

July  5.  To  $500,000  at  99 $495,000.00 

Dec.  30.  Addition    34- 10 

1900. 

Dec.  31.  Addition    72  •  31 

1901. 

Dec.  31.  Addition    75-27 

1902. 

Dec.  31.  Addition    78.37 

1903. 

Dec.  31.  Addition    81 .  58 

1904. 

Dec.  31.  Addition    84.86   $495,426.49 


1899. 

July  5.  By   check  E.   N.   Gibbs,   for 

his  corns,  as  manager, 1,875 .00 

Balance    $493,551  -49   $495,426.49 
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NEW  YORK  LIFE  and  GOLDMAN,  SACHS  &  CO., 
Joint  Account.  CHICAGO  &  ALTON  RAILROAD  COM- 
PANY, 3  per  cent.  Refunding  5D-year  Gold  Bonds,  Due  October 
1st,  1949. 

1899. 

Oct.  17.  To  $4,000,000  at  96  and  interest $3)845>333-33 

Nov.  I.  To  $1,500,000  at  96  and  interest 1,443,750.00 

Nov.  22.  To  $1,500,000  at  96  and  interest 1,446,375,000 

Dec.  15.  To  $3,000,000  at  96  and  interest 2,898,500.00 

1901. 

June  29.  To  amounts  credited  B.  &  S.  in  error  . . .  3,190.74 
Sep.  30.  To  amount  credited  April  2/00  in  error 

(flat  price)    4.17 

Oct.  7.  To  temporary  loans  400,000.00 

Oct.  7.  To  profits  on  joint  account  to  G.  S.  &  Co.. .  1,937.91 

Oct.  31.  To  profits  on  joint  account  to  N.  Y.  Life. .  1,937.92 


$10,041,029.07 
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1899. 

Nov.  8.  By  $25,000  sold  at  98%  and  interest $24,702.08 

Nov.  10.  By  $21,000  sold  at  99  and  interest 20,858.25 

1900. 

Mar.  6.  By  $50,000  sold  at  99%  and  interest 49,895.83 

Apr.  2.  By  $50,000  sold  at  98l^ 49,250.00 

Apr.  10.  By  $5,000  sold  at  98%  and  interest 4,928.75 

Dec.  29.  By  temporary  loans 400,000.00 

1901. 

Jan.  26.  By  $250,000  sold  at  96  and  interest  ....  242,395.83 

June  18.  By  $500,000  sold  at  96 480,000,00 

June  20.  By  $250,000  sold  at  96 240,000.00 

June  29.    By  amounts  charged  B.  &  S.  in  error  . .  33,958.33 

Oct.  7.  By  delivered  G.  S.  &  Co.,  $3,925,000  at  96.  $3,768,000.00 

Oct.  31.  By  transferred  to  regular  account 4,727,040.00 


$10,041,029.07 
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NEW  YORK  LIFE  INSURANCE  COMPANY— FIRM 

BONDS. 

CHICAGO  AND  ALTON  RAILROAD  COMPANY,  3  per 
per  cent  refunding  50-year  Gold  Bonds,  Due  October  i,  1949. 

1901. 

Oct.  31.  To  joint  account  $4,924,000 $4,727,040.00 

Oct.  II.  Bought  $20,000  at  86,916 I7>383,33 

Oct.  14.  Bought  $381,000  at  87.679 334,057.88 

Oct.  15.  Bought  $S,ooo  at  87.63  4,381.67 

Oct.  16.  Bought  $10,000  at  8yy^ 8,750.00 

Dec.   31.  Addition    1,751.57 

1902. 

Dec.  30.  Addition   2,296.50 

1903. 

Dec.    31.  Addition    2,370.34 

1904. 

Dec.  31.  Addition 2,446.55 

$5,100,477.84 

1904. 
Dec  31.  To  balance   $5,100,477.84 


$5,100,477.84 


Exhibit  No.  51  (marked  for  identification). 
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EXHIBIT  No.  52. 

Endorsed : 

REPUBLIC  OF  CUBA. 
FIVE  PER  CENT  GOLD  BONDS  OF  1904. 


SYNDICATE  AGREEMENT. 
Dated  February  16,  1904. 


SPEYER  &  CO., 

New  York, 

Syndicate  Managers. 


AGREEMENT  made  this  i6th  day  of  February,  1904,  by  and 
"between  SPEYER  &  CO.,  of  the  City  of  New  York,  hereinafter 
called  the  "Syndicate  Managers,"  parties  of  the  first  part,  and 
the  subscribers  hereto,  severally,  each  of  whom  is  hereinafter 
termed  a  "Subscriber,"  and  all  of  whom,  taken  together  with  the 
said  parties  of  the  first  part,  are  termed  the  "Syndicate,"  parties 
of  the  second  part. 

WHEREAS,  the  Republic  of  Cuba,  acting  under  the  law  of 
February  27,  1903,  as  amended  by  the  law  of  January  25,  1904, 
proposes  to  issue  Thirty-Five  Million  Dollars  ($35,000,000)  five 
per  cent,  gold  bonds,  to  be  known  as  "Republic  of  Cuba  five  per 
cent  Gold  Bonds  of  1904,"  which  said  bonds  are  to  be  coupon 
T)onds  of  denominations  to  be  hereafter  determined,  with  the 
privilege  of  registration,  to  be  dated  March  i,  1904,  and  to  be 
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payable  March  i,  1944,  except  so  far  as  previously  retired  by  the 
Sinking  Fund,  and  to  bear  interest  at  the. rate  of  five  per  cent, 
per  annum,  payable  semi-annually  on  the  first  days  of  March  and 
September  in  each  year,  both  principal  and  interest  being  payable 
in  the  City  of  New  York,  in  United  States  gold  coin  of  the 
present  standard  of  weight  and  fineness,  and  in  such  European 
cities  and  in  such  foreign  moneys  as  may  be  designated,  and  are 
to  be  exempt  from  all  kinds  of  Cuban  taxes  that  now  exist  or 
may  be  imposed  hereafter;  and 

WHEREAS,  Speyer  &  Co.  (having  heretofore  purchased 
from  the  Government  of  Cuba  all  said  $35,000,000  Bonds)  have 
agreed  to  sell  to  a  syndicate,  of  which  they  are  to  be  the  managers 
and  in  which  the  subscribers  desire  to  join.  Twenty  Million 
Dollars  ($20,000,000)  face  value  of  the  Said  bonds  at  ninety-one 
per  cent.  (91  per  cent.)  and  accrued  interest,  with  the  option  to 
the  Syndicate  until  September  i,  1904,  to  buy  all  or  any  part 
of  the  remaining  Fifteen  Million  Dollars  ($15,000,000)  face  value 
of  bonds  at  ninety-two  and  one  half  per  cent.  (92%,  per  cent.) 
and  accrued  interest. 

NOW,  THIS  AGREEMENT  WITNESSETH,  That  in  con- 
sideration of  the  premises  and  the  mutual  promises  herein  con- 
tained, the  subscribers  hereto  severally  agree  with  each  other  and 
with  the  Syndicate  Managers  as  follows : 

FIRST.  Each  subscriber  hereby  agrees  to  purchase  the 
amount  of  said  Republic  of  Cuba  five  per  cent  Gold  Bonds  of 
1904  (or  of  temporary  certificates  issued  by  Speyer  &  Co.  repre- 
senting the  same)  which  is  set  opposite  his  signature  hereto,  and  to 
pay  for  the  same  ninety-one  per  cent.  (91  per  cent,  of  the  face 
value  thereof  and  accrued  interest  as  herein  provided,  and  also 
to  purchase  at  any  time,  or  from  time  to  time,  at  ninety-two  and 
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one-half  per  cent.  (9214  per  cent.)  of  the  face  value  thereof  and 
accrued  interest,  a  further  portion  or  portions  of  the  Fifteen 
Million  Dollars  ($15,000,000)  of  said  bonds,  which  are  subject 
to  the  option  of  purchase  above  mentioned  (or  of  the  part  or 
parts'  thereof  which  the  Syndicate  Managers  shall  under  said 
option  at  any  time,  or  from  time  to  time,  elect  to  purchase),  which 
shall  bear  the  same  ratio  to  the  whole  amount  which  the  Syndi- 
cate Managers  shall  so  elect  to  purchase  as  the  amount  of  bonds 
set  opposite  his  signature  hereto  bears  to  the  amount  of  Twenty 
million  dollars  of  such  bonds  purchased  firm  as  aforesaid. 

The  Syndicate  Managers,  parties  hereto  of  the  first  part', 
may  be  subscribers  to  the  Syndicate  and  to  the  extent  of  their 
subscription  shall  be  liable  hereunder  for  and  entitled  to  receive 
their  ratable  proportion  of  the  said  bonds  -or  temporary  certifi- 
cates, or  of  the  net  proceeds  of  the  sales  thereof,  in  the  same 
manner  as  other  subscribers. 

SECOND.  The  subscribers  will  at  any  time,  and  from  time 
to  time  (but  not  before  June  i,  1904),  make  cash  payments  on 
account  of  their  respective  subscriptions  hereunder,  as  called  for 
by  the  Syndicate  Managers.  At  least  five  days  previous  notice 
in  writing  shall  be  given  by  the  Syndicate  Managers  in  the  man- 
ner herein  provided,  of  the  amount  and  date  when  each  payment 
is  to  be  made,  and  each  subscriber  will  promptly  pay  when  and 
as  required  by  such  notices. 

THIRD. — All  subscriptions  shall  be  payable  to  the  Syndicate 
Managers  at  their  office  in  the  City  of  New  York,  and  on  making 
the  first  payment  each  subscriber  shall  be  entitled  to  receive  a 
Participation  Certificate  certifying  that  the  subscriber  or  his 
assigns,  so  long  as  he  or  they  shall  not  be  in  default  hereunder,  is 
or  are  entitled  to  participate  pro  rata  in  the  benefits  of  the  Syndi- 
date  formed  hereunder  and  to  receive  his  ratable  proportion  of 
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said  bonds  or  temporary  certificates  when  the  Syndicate  Man- 
agers shall  deliver  the  same,  or  of  the  net  proceeds  thereof  if 
and  so  far  as  sold.  The  said  Participation  Certificates  shall  be 
of  such  tenor  and  form  as  the  Syndicate  Managers  may  deter- 
mine, and  all  subsequent  payments  shall  be  receipted  for  or  en- 
dorsed thereon. 

FOURTH.  The  Syndicate  Managers  ma:y  retain  all  of  the 
bonds  or  temporary  certificates  for  the  bonds  purchased  by  the 
Syndicates  either  from  or  under  the  said  option,  for  such  period 
as  m  their  discretion  they  may  deem  expedient,  not  exceeeding 
twelve  months  from  the  first  day  of  March,  1904,  and  from  time 
to  time  during  said  period,  and  at  any  time  before  final  distribu- 
tion hereunder,  they  may  for  account  of  the  Syndicate  deal  in 
and  buy  and  sell  all  or  any  of  such  bonds  or  temporary  certifi- 
cates, at  public  or  private  sale,  at  such  prices  as  they  may  deem 
fit,  and  in  their  discretion  they  may  repurchase  and  resell  the 
same  for  account  of  the  Syndicate  at  such  prices  as  they  may 
deem  proper  and  advisable.  Within  such  period  or  periods  as 
the  Syndicate  Managers  may  prescribe,  and,  with  their  written 
consent,  any  subscriber  may,  on  payment  of  one  per  cent,  on  the 
face  value  of  bonds  withdrawn  (as  being  his  pro  rata  share  of  the 
•estimated  expenses  of  the  Syndicate  and  the  commission  on 
sales),  withdraw  from  sale,  at  the  respective  prices  for  firm  and 
option  bonds  herein  specified,  his  pro  rata  share  of  the  unsold 
bonds  or  temporary  certificates  included  in  the  firm  purchase  or 
the  option  above  mentioned.  '  Each  such  withdrawing  subscriber 
must  simultaneously  with  such  withdrawal  agree  that  he  will 
not,  without  the  written  consent  of  the  Syndicate  Managers,  sell 
or  offer  for  sale  any  such  withdrawn  bonds  or  temporary  cer- 
tificates before  the  termination  of  the  Syndicate  Agreement. 

FIFTH.     The  Syndicate  Managers  will  make  no  charge  to 
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Subscribers  for  their  services  m  managing  the  Syndicate,  but  in 
respect  oi  bonds  or  temporary  certificates  sold  by  them  shall  be 
entitled  to  receive  the  commission  of  one-half  of  one  per  cent, 
upon  the  face  value  of  the  bonds  or  temporary  certificates  sold, 
which  may  be  allowed  by  them  to  issuing  houses.  The  Syndicate 
Managers  shall  determine  the  profits  and  losses  of  the  Syndicate 
and  such  determination  thereof  shall  be  final.  All  profits  and 
losses  of  the  Syndicate  shall  be  divided  and  borne  by  the  sub- 
scribers pro  rata. 

SIXTH.  The  Syndicate  Managers  shall  have  authority,  so 
long  as  this  agreement  is  in  force,  to  incur  such  expenses,  in- 
cluding cost  of  engraving,  preparation  and  execution  of  bonds 
and  temporary  certificates,  counsel  fees,  advertising,  commissions 
and  brokerages  paid  on  purchases  or  sales  of  bonds  and  outlays 
of  any  other  character,  as  they  may  deem  proper  and  in  the  in- 
terest of  the  Syndicate;  and  all  such  expenses  shall  be  a  charge 
against  the  Syndicate. 

SEVENTH.  Nothing  herein  contained  or  otherwise  shall 
constitute  the  parties  hereto  partners  or  shall  render  any  one  of 
the  subscribers  liable  to  contribute  more  than  his  several  and 
proportionate  amount  as  herein  provided,  or  shall  prevent  any  of 
the  parties  from  contracting  with  each  other  with  reference  to 
any  of  their  respective  interests. 

Each  subscriber  signing  this  agreement  or  any  counterpart 
thereof  shall  set  opposite  his  name  the  amount  of  his  subscrip- 
tion to  the  $20,000,000  face  value  of  the  said  bonds  purchased 
firm,  and  each  subscriber  shall  be  called  upon  to  pay  and  be  liable 
for  only  such  portion  or  portions  of  said  $20,000,000  of  firm  bonds, 
and  of  the  amount  or  amounts  of  said  $15,000,000  of  option  bonds 
in  respect  of  which  the  option  shall  be  exercised  as  aforesaid,as  the 
amount  set  opposite  his  signature  hereto  shall  bear  to  the  sum 
of  $20,000,000. 


EXHIBIT  N0.S2 — Continued. 

EIGHTH.  The  Syndicate  shall  continue  until  March  i,  1905  ; 
but  the  Syndicate  Managers  shall  be  the  sole  and  final  judges 
as  to  whether  at  any  time  it  is  to  the  interest  of  the  Syndicate 
to  proceed  further  under  this  agreement,  and  they  may  at  any 
time  prior  to  said  date,  by  notice  in  writing  to  the  subscribers, 
terminate  this  agreement,  in  which  event  any  and  all  bonds  or 
temporary  certificates  then  held  for  account  of  the  Syndicate, 
and  the  proceeds  of  such  bonds  or  certificates  as  may  have  been 
sold,  shall  remain  charged  with  the  payment  of  all  expenses  and 
liabilities  by  them  incurred  hereunder,  and  shall  be  applied  and 
dealt  with  as  above  provided.  The  Syndicate  Managers  may 
also  terminate  this  agreement  in  case  of  the  failure  of  the  Govern- 
ment of  Cuba  to  deliver  to  Speyer  &  Company  all  of  said 
$35,000,000  of  said  bonds  purchased  by  Speyer  &  Company  as 
aforesaid,  or  if  Speyer  &  Company,  under  advice  of  counsel,  de- 
cline to  accept  same. 

NINTH. — The  Syndicate  Managers  may  sell  any  bonds  or 
temporary  certificates  held  hereunder  to  any  subscriber  and  any 
such  subscriber  may  make  any  purchase  of  bonds  or  temporary 
certificates  from  the  Syndicate  Managers.  The  Syndicate  Man- 
agers shall  have  absolute  control  over  the  disposition  of  all  bonds 
and  temporary  certificates  held  by  them  hereunder,  subject  to  the 
provisions  hereof.  They  shall  have  sole  direction  and  manage- 
ment and  entire  control  of  the  Syndicate,  and  shall  have  exclusive 
power  to  determine  whether  and  to  what  amount  or  amounts  and 
at  what  time  or  times  the  option  of  purchase  above  mentioned 
shall  be  exercised.  They  shall  be  sole  judges,  in  behalf  of  the 
Syndicate,  as  to  the  form  and  terms  of  the  said  bonds.  The 
enumeration  of  particular  or  specific  powers  in  this  agreement 
shall  not  be  considered  as  in  any  way  limiting  or  abridging  each 
power  and  discretion  intended  to  be  conferred  upon  and  reserved 
to  the  Syndicate  Managers,  in  order  to  authorize  them  to  do 
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any  and  all  things  proper,  necessary  or  expedient  in  their  discre- 
tion to  carry  out  the  purposes  of  this  agreement.  The  Syndicate 
Managers  shall  not  be  liable  for  any  error  of  judgment  nor  for 
any  mistake  of  law  or  fact  nor  for  anything  except  gross  negligr 
ence  or  bad  faith.  Each  subscriber  nominates  and  appoints  the 
Syndicate  Managers  his  agents  and  attorneys  irrevocably  until 
the  termination  of  this  agreement  to  enter  into  of  execute  any 
and  all  arrangements  or  agreements  deemed  by  the  Syndicate 
Managers  expedient  or  necessary  to  carry  out  and  perform  said 
agreement  for  the  purchase  of  the  said  bonds  by  the  Syndicate 
and  the  issue  of  the  temporary  certificates  herein  referred  to,  and 
to  accomplish  the  objects  and  purposes  of  the  Syndicate,  and  each 
subscriber  hereby  ratifies  and  assents  to  any  action  of  the  Syndi- 
cate Managers  taken  vmder  this  agreement,  and  agrees  to  per- 
form his  undertakings  herein  from  time  to  time  promptly  on  call 
of  the  Syndicate  Managers,  to  the  full  extent  of  his  proportion  of 
the  entire  Syndicate  liability. 

TENTH.  The  failure  of  any  subscriber  to  perform  any  of 
his  undertakings  hereunder  shall  not  affect  or  release  any  other 
subscribed.  In  case  of  any  and  every  such  failure  the  Syndicate 
Managers  may,  at  their  sole  and  exclusive  option,  exclude  such 
failing  subscriber  from  further  interest  and  participation  in  the 
Syndicate  and  forfeit  all  payments  theretofore  made  by  him 
hereunder  and  hold  the  failing  subscriber  liable  for  any  damages 
that  may  have  been  caused  by  such  failure. 

The  Syndicate  Managers  may  in  their  discretion  release  any 
subscriber,  either  absolutely  or  upon  such  terms  as  the  Syndicate 
Managers  may  prescribe,  and,  in  case  of  failure  to  perform  on 
the  part  of  any  subscriber,  or  a  release  of  any  subscriber  by  the 
Syndicate  Managers,  other  subscribers  may  be  received  by  the 
Syndicate  Managers  to  take  the  place  of  the  subscriber  so  failing- 
to  perform  or  so  released. 
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ELEVENTH.— The  term  "Syndicate  Managers"  as  herein 
used  shall  be  deemed  to  apply  to  the  firm  of  Speyer  &  Company, 
as  the  same  is  at  present  constituted  and  as  it  may  hereafter  at 
any  time  be  constituted. 

TWELFTH.  Each  subscriber  shall  set  opposite  his  subscrip- 
tion hereunder  written  an  address  to  which  ijotices  or  other  com- 
munications may  be  sent,  and  any  such  notice  or  communication 
addressed  to  any  subscriber  at  the  address  so  given,  and  either 
left  at  such  address  or  deposited  in  a  post  office,  enclosed  in  a 
post-paid  wrapper  addressed  to  such  subscriber  at  such  address, 
shall  be  deemed  actually  given  to  such  subscriber  on  the  date  of 
so  leaving  or  depositing  the  same,  and  shall  be  sufficient  for  all 
the  purposes  of  this  agreement.  If  any  subscriber  shall  fail  so 
to  furnish  his  address  to  the  Syndicate  Managers,  he  shall  not 
be  entitled  to  any  notice  or  other  communication,  and  he  shall  be 
deemed  to  assent  to  any  action  of  the  Syndicate  Managers. 

THIRTEENTH.  An  original  copy  of  this  agreement  shall  be 
signed  by  the  Syndicate  Managers  and  retained  by  them,  and 
one  or  more  counterparts  may  be  signed  by  the  subscriber,  but 
all  together  shall  be  taken  and  deemed  to  be  but  one  original  in- 
strument. 

FOURTEENTH.  This  agreement  shall  bind  the  subscribers 
respectively,  their  respective  personal  representatives,  successors 
and  assigns. 


IN  WITNESS  WHEREOF  the  Syndicate  Managers,  parties . 
.  of  the  first  part  hereto,  have  subscribed  an  original  hereof,  and 
the  subscribers,  parties  of  the  second  part  hereto,  have  subscribed 
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said  original  or  a  counterpart  thereof,  as  of  the  day  and  year 
first  above  written. 

SPEYER  &  CO. 

Name  of  Subscribers.  Address.  Firm  Bonds 

(Face  value) 
Subscribed  for 

The  Mutual  Life  Insurance  Company  of  New  York, 

32  Nassau  Street 2,500,000 

Signed : 

Secretary.  F.  C,  Treasurer. 


Exhibit  No.  53  (marked  for  identification). 


Exhibit  No.  54  (marked  for  identification). 
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EXHIBIT  No.  56. 

Speyer  &  Co. 

New  Yobk,  Oct.  20,  1904. 

Private  and  Confidential. 

UNITED  STATES  OF  MEXICO 

$40,000,000  Four  per  cent,  gold  bonds  of  1904,  original  purchase 
syndicate. 

Mutual  Life  Ins.  Co. 

Dear  Sirs : 

We  beg  to  inform  you  that  in  conjunction  with  Messrs,  Speyer 
Bros.,  London,  Mr.  Lazard  Speyer-EUissen,  Frankfort,  Deutsche 
Bank,  Berlin,  Banca  Nacional  de  Mexico,  City  of  Mexico,  and 
Messrs.  Teixeira  de  Mattos  Bros.,  Amsterdam,  we  have  con- 
tracted to  purchase  from  the  U.  S.  of  Mexico,  $40,000,000  4%  gold 
bonds  of  1904,  at  89  and  accrued  interest. 

The  bonds  are  to  be  paid  as  follows: 

$31,500,000  as  soon  as  the  bonds,  or  suitable  temporary  cer- 
tificates representing  same,  are  issued 

$12,500,000  on  June  ist,  1905 
$6,000,000  on  June  1,  1906. 

we  having  the  right  to  anticipate  payment  of  the  last  two  install- 
ments. 

The  duration  of  the  syndicate  is  for  one  year  from  November 
ist,  1904,  and  the  management  is  entirely  in  our  hands. 

The  purchase  of  the  bonds  is  subject  to  ratification  by  the 
Mexican  Congress,  and  all  legal  matters  involved  are  to  be  satis- 
factory to  our  counsel. 

121 


EXHIBIT  No.  $6 — Continued. 

In  accordance  witli  our  understanding,  you  participate  in  this 
purchase  to  the  extent  of 

$4,500,000  bonds 

acceptance  of  which  please  confirm. 

We  reserve  the  right  to  make  a  pro  rata  rate  reduction  not 
exceeding  10  per  cent,  of  all  participations,  should  we  find  it  neces- 
sary to  do  so  in  order  to  secure  the  Paris  quotation  for  this  loan. 

As  we  have  already  informed  you,  we  have  sold  to  a  syndicate 
$25,000,000  of  these  bonds  at  90  and  accrued  interest,  with  an 
option  until  May  ist,  1905,  to  buy  all  or  any  part  of  the  remaining 
$15,000,000  bonds  at  91  and  accrued  interest. 

We  remain. 

Yours  truly, 

SPEYER  &  CO. 


EXHIBIT  No.  57. 

Speyer  &  Co.,  Letter  Head. 

New  York,  Oct.  20,  1904. 

UNITED  STATES  OF  MEXICO.  , 

$40,000,000  4%  Gold  Bonds  of  1904  syndicate. 
Mutual  Life  Ins.  Co. 
City. 

Dear  Sirs: — 

We  beg  to  inform  you  that  in  conjunction  with  Messrs.  Speyer 
Bros.,  Londop.,  Mr.  Lazard  Speyer-EUissen,  Frankfort-on-Main, 
Deutsche  Bank,  Berlin,  and  Messrs.  Teixeira  de  Matos  Bros. 
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EXHIBIT  No.  S7— Continued. 

Amsterdam,  we  have  contracted  for  the  purchase  of  $40,000,000 
4%  Gold  Bonds  of  the  United  States  of  Mexico,  and  we  are  now 
forming  a  syndicate  to  buy  $25,000,000  of  these  bonds  at  90  and 
accrued  interest,  with  the  option  until  May  ist,  1905,  to  buy  all 
or  any  part  of  the  remaining  $15,000,000  bonds  at  91  and  accrued 
interest .  It  is  our  expectation  to  offer  these  bonds  for  public  sub- 
scription and  the  issuing  houses  will  charge  J^%  commission  on 
sales. 

The  duration  of  the  syndicate  is  for  one  year  from  Nov.  ist, 
1904,  unless  sooner  dissolved  by  us,  and  the  management  is  en- 
tirely in  our  hands. 

The  purchase  of  the  bonds  is  subject  to  ratification  by  the 
Mexican  Congress  and  all  legal  matters  involved  are  to  be  satis- 
factory to  our  cotmsel. 

'  We  shall  inform  you  in  due  course  when  the  bonds,  or  tem- 
porary certificates  for  same,  will  be  delivered,  and  are  to  be  paid 
for. 

We  reser\^e  the  right  to  make  a  pro  rata  reduction  not  exceeding 
i5%^of  all  participations,  should  we  find  i'^ necessary  to  do  so,  in 
order  to  secure  the  Paris  quotation  for  this  loan. 

We  have  reserved  for  you  an  interest  of 

$2,500,000  bonds 

in  the  syndicate  firm  purchase,  with  a  proportionate  interest  in 
the  option,  acceptance  of  which  please  confirm  to 

Yours  truly, 

SPEYER  CO. 
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Exhibit  No.  58  (marked  for  identification). 


Exhibit  No.  59  (marked  for  identification). 


Exhibit  No.  60  (marked  for  identification). 


■m 
Exhibit  No.  61  (Marked  for  identification). 


Exhibit  No.  62  (marked  for  identification). 
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EXHIBIT  No.  63. 


BANK  BALANCES. 

2  National  Bank  of  Commerce — Securities,  Loans  on  B.  &  M. 
account,  Collateral  Loans. 

2  First  National  Bank — Death  Claims,  Endowments,  Sur.  poli- 
cies. Dividends,  and  Annuities. 

2  IMerchants'  Exchange  National  Bank — Expenses. 

o  American  Exchange  National  Bank — Loans  on  Policies. 

2  Guaranty  Trust  Co. 

2  United  States  Mortgage  &  Trust  Co. 

2  Central  Trust  Co. 

2  Metropolitan  Trust  Co. 

2  Fifth  Avenue  Trust  Co. 

3  Title  Guarantee  &  Trust  Co. 
2  Morton  Trust  Co. 

2  Mutual  Alliance  Trust  Co. 

3  Lawyers  Title  Insurance  &  Trust  Co. 
2  Brooklyn  Trust  Co. 

2  National  Bank  of  the  Republic,  Boston. 

2  Morristown  Trust  Co. 

2  Commercial  Trust  Co.  of  New  Jersey. 

2  Girard  Trust  Co.,  Philadelphia. 

2  Industrial  Trust  Co.,  Providence. 

Over  $25,000. 

2%  Bank  of  Montreal. — All  payments  to  policyholders  in  Canada. 

Agency  Deposits. 
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EXHIBIT 


BANK  AND  TRUST  CO  MP 


No.  of 

Date  of  Purchase  Shares 

May,  1894 — April,  1902  2,000 

Jan.,  1899  100 

Jujy,  1896 — Oct.,  1902  i,ooo 

Nov.,  1895 — Sept.,  1897  718 

May,  1894 — Dec,  1901  1.330 

Jan.,  1900 — Nov.,  1903  160 

Sept.,  1902  1,000 

Feb.,  1898 — May,  1904  2,532 

Dec,  1898 — Aug.,  1901  1,000 

Jan.,  1898 — Oct.,  1904  1,500 

July,  1901  1,000 

Nov.,  1891 — Oct.,  1903  8,648 

Aug.,  1901  1,000 

Oct.,  189s — ^April,  1905  4,665 

Feb.  18  ,1903  500 

Dec,  1898 — Jan.,  1902  1,750 

Sept.  28,  1899  2,000 

April,  1902 — ^April  1904  1,165 

Jan.,  1894- — Dec,  1903  36,088 

April,  1895 — ^Jan.,  1897  S.ooo 

Jan.,  1893 — Jan.,  1904  10,736 

June  26,  1905  Si°°o 


Name 
American  Exchange  National  Bank 
Astor  National  Bank 
Bank  of  America 
Brooklyn  Trust  Company 
Central  Trust  Company 
Chemical  National  Bank 
Commercial  Trust  Co.,  of  N.  J. 
Fifth  Avenue  Trust  Company 
First  National  Bank 
Gallatin  National  Bank 
Girard  Trust  Company 
Guaranty  Trust  Company 
Industrial  Trust  Company 
Lawyers  Title  Insurance  &  Trust  Co. 
Metropolitan  Trust  Company 
Morristown  Trust  Company 
Morton  Trust  Company 
Mutual  Alliance  Trust  Company 
National  Bank  of  Commerce 
Title  Guarantee  &  Trust  Company 
United  States  Mortgage  &  Trust  Co. 
Bank  of  California 
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No.  64. 


ANY  STOCKS,  June  30,  1905 


Book  Value 

M  ARKET  Value  Net 

Copt 

Interest 

Market 

Market 

Div. 

Price 

Amount 

Return 

Price 

Amount 

Basis 

10 

171-55 

$343,114.26 

S-83 

250.00 

$  500,000.00 

4.00 

20 

350.00 

35,000.00 

5-71 

700.00 

70,000.00 

...  ^-^s 

20 

467.81 

467,812.56 

4.28 

500.00 

500,000.00 

*    4- 00 

16 

395-77 

284,163.85 

4-04 

400 . 00 

287,200.00 

.»   4-00 

80 

1149.29 

1,528,550.61 

6-95 

2000.00 

2,660,000.00 

r  '  4.00 

ISO 

3961.83 

633,893.18 

3-79 

4000 . 00 

640,000.00 

.    3-75 

12 

300 .00 

300,000.00 

4.  00 

300.00 

300,000.00 

4.00 

12 

232.23 

587,996.44 

5-17 

500.00 

i, 266,000 .00 

2.40 

20 

443-45 

443,450.00 

4-51 

650.00 

650,000.00 

3-07 

12 

390-33 

292,748.49 

3-07 

400 . 00 

300,000.00 

3.00 

20 

548-44 

548,444-44 

3-65 

650.00 

650,000.00 

3-07 

20 

146.38 

1,265,920.44 

13.66 

550.00 

4,756,400.00 

3-33 

8 

200.00 

200,000.00 

4.00 

200.00 

200,000.00 

4.00 

10 

316.70 

1,477.415-81 

3-16 

316.70 

1,477,415.81 

3-16 

16 

351-00 

175,500.00 

4-56 

550.00 

275,000.00 

3-00 

18 

300.00 

525,000.00 

6.00 

525.00 

918,750.00 

3-42 

20 

250.00 

500,000.00 

8.00 

700.00 

1,400,000.00 

2.66 

200.00 

233,000.00 

200.00 

233,000.00 

.... 

8 

123.07 

4,441,400.17 

6.50 

200.00 

7,217,600.00 

4.00 

16 

224. 19 

1,120,975.91 

7.14 

575- 00 

2,875,000 .00 

2.78 

20 

155-10 

1,665,191 .04 

12.89 

400.00 

4,294,400.00 

5.00 

16 

380.80 

±,904,016.  79 

4.20 

380.80 

1,904,016. 79 

4. 20 

$18,973,593-99     6.56 


$33,374,782.60     3.73 
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EXHIBIT  No.  64- 


No.  of 

Date  of  Purchase 

Shares 

May,  1894 — ^April,  1902 

2,000 

Jan.,  1899 

100 

July,  1896 — Oct.,  1902 

1,000 

Nov.,  189  s — Sept.,  1897 

718 

May,  1894 — Dec,  1901 

1.330 

Jan,  1900 — Nov.,  1903 

160 

Sept.,  1902 

1,000 

Feb.,  1898 — May,  1904 

2.S32 

Dec,  1898 — ^Aug.,  1901 

1,000 

Jan.,  1898 — Oct.,  1904 

1,500 

July,  1901 

1,000 

Nov.,  1891 — Oct.,  1903 

8,648 

Aug.,  1901 

1,000 

Oct.,  1895 — ^April,  1905 

4,66s 

Feb.  18,  1903 

500 

Dec,  1898 — ^Jan.,  1902 

1.750 

Sept.  28,  1899 

2,000 

April,  1902 — ^April,  1904 

1.16s 

Jan.,  1894 — Dec,  1903 

36,088 

April,  189s — ^Jan.,  1897 

5.000 

Jan.,  1893— Jan.,  1904 

10,736 

June  26,  1905 

S.ooo 

Name 
American  Exchange  National  Bank 
Astor  National  Bank 
Bank  of  America 
Brooklyn  Trust  Company 
Central  Trust  Company 
Chemical  National  Bank 
Commercial  Trust  Co.,  of  N.  J. 
Fifth  Avenue  Trust  Company 
First  National  Bank 
Gallatin  National  Bank 
Girard  Trust  Company 
Guaranty  Trust  Company 
Industrial  Trust  Company 
Lawyers  Title  Insurance  &  Trust  Co, 
Metropolitan  Trust  Company 
Morristown  Trust  Company 
Morton  Trust  Company 
Mutual  Alliance  Trust  Company 
National  Bank  of  Commerce 
Title  Guarantee  &  Trust  Company 
United  States  Mortgage  &  Trust  Co 
B  ank  of  California  : 
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Continued. 


Cost  Price  af- 
ter deducting 
amt.  credited 

Amount  credited  to     toP.&LAcct 

Profit  and  Loss  Acct . 

from  sale  of  Stock. 


stock- 


^I2, 210.37 


56,250.00 


23.253-60 

1,230.431  •22(X) 
243,487.12 


.   _      Excess  of  Market 
from    sale   of    Value     over     net 
Cost. 
$156,885.74 
35,000.00 
32,187.44 

3.036.15 

1,131,449.39 

6,106.82 


98.7 


267.86 


122 .42 

.00 

132.42 


678,003.56 
206,550.00 

7.251-51 

101,555-56 

3,902,689.93 


99,500.00 
450,000.00 
900,000.00 


2.799,453  -43 
2.984.455-31 
2,872,696.08 


51,965,632.31  $16,366,820.92 

(x)    Cash  Dividend,  60% $309,720.00 

Sale  of  " Rights " 851,730.00 

Sale  of  Stock 68,981 .  22 


Allcr.  to  P.  &L $1,230,431.  22 
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EXHIBIT  No.  65. 

BANK  OF  CALIFORNIA 
(Extract  from  letter  of  Wm.  Babcock  to  Robert  Granniss,  Esq.) 

Feb.  2,  1905. 

"I  would  like  to  refer  again  to  the  purchase  of  Bank  of  Cali- 
fornia stock  as  an  investment  by  the  Mutual  Life.     The  Bank  of 
California  has  just  purchased  the  entire  business  of  the  London  & 
San  Francisco  Bank  in  San  Francisco,  Portland,  Tacoma  and 
Seattle,  the  London  headquarters  being  closed.     The  new  Pres- 
ident of  the  Bank  of  California  is  Mr.  Homer  S.  King,  for  many 
years  at  the  head  of  Wells,  Fargo  &  Co.,  which  is  about  to  be 
amalgamated  with  the  Nevada  Bank.     Mr.  King  will  bring  much 
of  the  business  of  Wells,  Fargo  to  the  Bank  of  California ;  in  view 
of  this  fact  and  the  purchase  of  the  London  &  San  Francisco  Bank, 
the  Directors  of  the  Bank  of  California  have  decided  to  ask  the 
stockholders  to  increase  the  capital  from  $3,000,000  to  $4,000,- 
000,  the  new  10,000  shares  of  stock  being  offered  to  existing 
stockholders  in  the  ratio  of  i  to  3,  at  the  rate  of  $350  per  share, 
$1,000,000  to  go  to  the  capital,  and  the  remaining  $2,500,000  to 
go  to  surplus,  thus  leaving  the  Bank's  capital  at   $4,000,000  and 
surplus  at  about  $9,500,000.     Sixteen  per  cent,  on  par,  or  $100, 
will  be  paid  on  this  stock,  but  it  is  hoped  that  this  will  be  in- 
creased before  long.     The  bank  is  now  doing  business  with  the 
Bank  of  Commerce  and  has  about  $500,000  on  deposit  with  the 
Guaranty  Trust,  and  it  would  be  a  source  of  great  gratification 
to  me  personally,  if  the  Mutual  Life  could  see  its  way  to  becom- 
ing a  stockholder  of  the  Bank  of  California." 
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EXHIBIT  No.  66. 
Parrott  &  Co.  "Sa4Francisco,[Feb.'ioth,^i905. 

Frederic  Cromwell,  Esq., 

Treasurer  Mutual  Life  Ins.  Co.,  of  NewSYork,  h 

New  York.  i 

Dear  Sir: 

I  beg  to  acknowledge  receipt  of  your  telegram  of  the  8th  as 
follows: 

f  'Replying  to  your  letter  to  Mr.  Granniss  of  the  second  instant 
the  Mutual  Life  will  take  at  issue  price  the  new  stock  if  it  can 
obtain  five  hundred  thousand  par  value,  say  five  thousand  shares 
at  one  hundred  each,  the  conditions  being  as  expressed  in  your 
correspondence . ' 

to  which  I  replied, 

'Telegram  received;  matter  receiving  careful  attention;  stock 
will  not  be  issued  for  three  months.' 

This  is  a  matter  of  such  importance  that  I  have  consulted  only 
Mr.  Anderson,  the  Vice-President,  and  the  Bank's  attorney, 
Judge  Allen,  who  is  a  member  of  our  executive  committee.  The 
last  sale  of  the  stock  was  at  $445,  but  it  is  weaker  to-day  as  a 
number  of  holders  are  desirous  of  disposing  of  some  of  their  stock 
before  the  new  issue  is  offered  to  them  at  $350.  The  book  value 
of  this  stock,  by  our  printed  reports,  will  appear  to  be  about 
$326,  but  in  reality  it  is  $360. 

As  I  wrote  to  Mr.  Grannis,  it  is  proposed  to  offer  the  new  10,000 
shares  to  the  holders  of  the  old  stock  (30,000)  in  the  proportion 
of  I  to  3.  I  enclose  a  notice  to  stockholders,  and  the  difficulty 
which  appears  to  Judge  Allen  will  be  to  withdraw  from  the  stock- 
holders the  offer  of  one-half  of  the  issue,  as  it  is,  you  will  see,  of 
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EXHIBIT  No.  66— Continued. 

considerable  value  to  them,  although  I  realize  perfectly  well  the 
ultimate  advantage  it  will  be  for  them  to  have  the  Mutual  Life 
so  large  a  stockholder  in  our  bank.  However,  Judge  Allen,  is 
^looking  into  the  matter  most  thoroughly  and  I  will  write  to  you 
again  next  week. 

There  will  naturally  be  a  good  many  stockholders  who  will  be 
unable  or  unwilling  to  take  the  new  stock,  but  the  rights  will  be 
of  considerable  value,  and  it  will  be  hard  to  ask  shareholders  to 
sacrifice  a  portion  of  this.  If  you  could  see  your  way  to  pay 
$375  a  share  I  feel  morally  certain  that  we  could  arrange  the 
matter ;  personally,  I  feel  that  you  will  then  be  securing  the  stock 
at  a  very  low  figure,  and  very  little  above  its  actual  book  value. 
You  will  readily  see  that  if  we  can  offer  the  shareholders  $25  per 
share  for  one-half  of  their  rights,  with  the  unanimous  approval 
•of  the  Board  of  Directors,  who  own  10  per  cent,  of  the  stock  of 
the  Bank,  and  who,  feel  sure,  would  be  willing  to  do  this  under 
the  circumstances,  that  it  would  have  great  weight  with  them, 
*and  they  would  doubtless  give  their,  practically,  unanimous  con- 
sent. 

I  believe  that,  as  soon  as  it  was  known  the  Mutual  Life  was 
the  owner  of  5,000  shares,  the  value  of  the  stock,  old  and  new, 
iwould  be  at  least  $450  per  share. 

It  is  needless  for  me  to  say  how  pleased  and  gratified  I  was  to 
"receive  your  telegram  and  I  only  hope  that  the  matter  can  be 
arranged  satisfactorily,  for  I  believe  that  the  investment  will 
prove  profitable  to  the  Mutual  Life. 
I  remain. 

Yours  sincerely, 

(Signed)  Wm.  Babcock. 

I  may  mention  that  Judge  Allen  is  of  the  present  opinion  that, 
under  the  California  Law,  the  increased  stock  must,  in  any  case 
1)6  offered  pro  rata  to  the  stockholders. 

Wm.  B." 
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Exhibit  No.  67  (marked  for  identification). 


Exhibit  No.  68  (marked  for  identification). 
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EXHIBIT  No.  70. 

Record  of  Monthly  balances  of  Cash  in  Banks  and  Trust  Com- 
panies taken  on  the  last  day  of  each  month. 

SEPTEMBER,  1900,  TO  AUGUST,  1905 

Banks  Trust  Co.'s. 

1900  Sept $706,040.71  $360,208.44 

Oct 773,205.67  461,981.55 

Nov 337,459.12  461,981.5s 

Dec 1,214,220.68  1,014,451.99 

1901  Jan 33,919.28    Overdraft           339,451.99 

Feb 391,519.42  444,451.99 

Mch 353,365-04  414,451-99 

Apr 435,702.58  216,309.47 

May 168,386.80  266,309.47 

June 473,328,77  567,469.75 

July 273,748.29  292,469.75 

Aug 694,245.26  542,469.75 

Sept 1,170,664.20  542,469.7s 

Oct 574,366.02  944,281.42 

Nov 557,010.22  444,281.42 

Dec 959,143.50  1,146,698.54 

1902  Jan 1,036,914.31  696,698.54 

Feb 611,511.13  696,698.54 

Mch 400,335.00  571,698.54 

Apr 349,903.77  574,607.52 

May 656,358.21  574,607.52 

June 1,118,322.20  1,127,758.01 

July 684,183.16  778,018.80 

Aug 1,167,658.99  1,178,018.80 

Sept 861,903.99  1,229,332.00 

Oct 854,094.01  1,083,394.00 

Nov 919,877.73  858,394.00 

Dec 2,384,548.22  1,864,939.11 
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EXHIBIT  No.  JO— Continued. 

Banks  Trust  Co.'s. 

1903  Jan... $912,400.78  $1,564,939.11 

Feb 1,253,240.37  1,464,939.11 

Mch 1,227,507.01  1,964,939.11 

Apr 685,119.07  1,839,939.11 

May 558,287.06  1, 245,655-91 

June 828,238.29  1,803,682.77 

July 112,506.07  1,300,428.31 

Aug 1,164,344.00  950,428.31 

Sept 1,093,267.45  1,282,452.09 

Oct... 1,072,264.83  1,407,452.09 

Nov 1,020,413.09  1,857,452.69 

Dec 1,837,322.90  3,149,416.04 

1904  Jan 1,208,953.40  2,449,416.09 

Feb 1,274,803.77  2,449,416.04 

Mch 1,056,317.00  2,456,452.02 

Apr 996,353-47  2,559,841-69 

May 1,113,539.91  2,159,841.69 

June 1,091,136.31  2,218,753.03 

Jvily 1,668,843.89  2,018,753.03 

August 761,075.69  2,018,753.03 

Sept 718,092.18  2,728,792.63 

Oct 958,284.29  2,428,792.63 

Nov 1,535,229.43  1,928,792.63 

Dec 2,162,332.10  4,590,287.78 

1905  Jan 2,141,578.98  2,390,287.78 

Feb 1,776,665.34  1,840,287.78 

Mch 2,959,926.25  1,851,633.14 

Apr 2,428,554.29  2,635,128.60 

May 2,562,527.79  2,202,080.41 

June 1,648,912.86  2,066,280.85 

July 2,720,528.16  1,516,280.85 

Aug 3,194,961.59  1,556,281.85 
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EXHIBIT  No.  71. 


PROFIT  AND  LOSS  BEFORE  1901. 


1897. 
Dec.    30. 
1899. 
Dec.    28. 

"      28. 

"  28. 
"  28. 
"       28. 


1901. 
Oct.    31- 
1900. 
Feb.    28. 
Dec.    24. 

24. 
1900. 
Dec.    24. 

24. 


.Sav.,  Fla.  &  W.  s's. 


.Chic.  &No.  W.  3}4's 

.Chic.  &  No.  W.  7's  firm  bond:     sold 

joint  account 

.Chicago  &  N.  W.  7's  Joint  Account.  .  .  . 

.N.  Y.,  Oct.  &N.  Ref 

.Long  Is.  City  4/4's  firm  bonds,  sold 

joint  account 


.  Chicago  Alton . 


.Chic.  &  N.  W.  7's,  joint  account.  . 
.Long  Is.  City  4^'s,  joint  account. 
.No.  Pac.  Trust  s's 


.N.Y.  &Ont.  &W.Ref. 
.  Wladikawkas  Ry 


$32,753-00 

8,566.25 

241,207.85 

7,689.44 

12,142 .12 

38.863.15 

I.937-92 

6,051.09 

1,350-98 

98,172.94 

13,121.50 
6,137-54 

$468,089.78 


1901. 

Feb.    II ..  .Queen's  County  4's $22,005.07 

1904. 

June  30. .  .Long  Is.  Ref.  4's 8,182.50 

"      30 . .  .  Pitts.  Va.  &  Ches 10,000 .  00 

July    13...N.  Y.  City  3K's 9,131.66 

Aug.     5 ...  Long  Is.  Ref .  4's 2,069.45 

Oct.    31 . .  .  Ore.  Short  Line  &  Parteg .  5,343-36 

Nov.  30 . . .  No.  Pac.  Gt.  Northern ....  4,656 .  19 
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EXHIBIT  No.  71 — Continued. 

1905- 

Aug.    12.  .  .Jersey  4's 3,066.67 

26 . .  .  Erie  Conv.  4's  by  sale,  our 

participation 106,945.15      171,399.05 

$639,488.83 

BONDS   AND    STOCKS. 
1895. 
July    17...  Sanitary  Dist.  of  Chicago  profits  used 

to  reduce  cost  of  firm  bonds Ii3i933  •  49 

1653,422.32 

SUMMARY. 

Profits  on  Securities  held  and  bought  before  Jan.  i , 

190 1 $74,005.21 

Profits  on  Securities  bought  and  held  since  Jan.  i, 

1901 168,052.3s 

Profits  and  loss  for  participations  in  joint  account 
before  Jan.  i,  1901,  when  all  bonds  were  sold 
through  agency  of  said  account 468,089 .  78 

Bonds  and  Stocks  credited  by  profits  Sanitary  Dist. 

joint  account  to  reduce  firm  bonds 13. 933  •  49 

$895,499.88 


Exhibit  No.  72  (marked  for  identification). 
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EXHIBIT  NO.  73. 

UNCLAIMED    ASSETS. 

Date  acquired,  March  22,  1894,  Name,  Mackey  Nisbet  &  Co., 
($50  each).  Shares,  700;  Price,  45;  Cost,  15.750.  Date  of  Dis- 
position, Feb.  13,  1903;  Price,  43;  Realized,  $15,050;  Pur- 
chaser, J.  V.  Rush;  How  acquired.  This  stock  coll.  to  loans  T.  J. 
Mackey  and  Bot.  in  by  us  at  auction. 

Date  acquired,  March  22nd;  Name,  Evans.  &  T.  H.;  Shares, 
633  1-3;  Price,  67;  Cost,  $21,216.66;  Date  of  Disposition,  De- 
cember 16,  1904;  Price,  62 >^;  Realized,  $19,752.08;  Purchaser, 
Sold  at  Stock  Exchange;  How  acquired.  This  stock  coll.  to 
loan  D.  J.  Mackey  and  Bot.  in  by  us  at  auction. 

Date  acquired,  1900,  December  15th;  Name,  Wis.  Cent.: 
Shares,  30;  Date  of  Disposition,  Feb.  11,  1904  (30  shares); 
Price,  i&H',  Realized,  $547.50;  Purchaser,  Sold  at  Stock  Ex- 
change; How  acquired,  This  stock  was  part  of  pfts.  reed,  from 
our  Syn.  par'n. 

Date  acquired,  Feb.  9,  1898;  Name,  Union  Pcf.  pfd. ;  Shares, 
5000;  Date  of  Disposition,  Aug.  29,  1899  (1000  shares);  Price, 
8o>^;  ReaHzed,  $79,  980;  Purchaser  (AppHed  to  paym't  of  bal. 
syn.  loan  $79,133.34,  Aug.  29,  1899);  How  acquired.  This  5,000 
shares  was  rec'd  through  our  syn.  part'n;  Date  of  Disposition, 
June  4,  1900  (1000);  Price,  75X;  Realized,  $75,250;  Purchaser, 
Sold  at  Stock  Exchange.  Date  of  Disposition,  Feb.  10,  1904 
(500  shares);  Price,  90^;  Realized,  $44,937.50;  Purchaser, 
Sold  at  Stock  Exchange.  Date  of  Disposition,  March  25th, 
1904,  (500  shares);  Price,  91^^;  Realized,  $45,437.50;  Pur- 
chaser, Sold  at  Stock  Exchange.  Date  of  Disposition,  March 
28th,  1904  (500  shares);  Price,  91^^;  Realized,  $45,437.50;  Pur- 
chaser, Sold  at  Stock  Exchange.     Date  of  Disposition,  March 
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EXHIBIT  No.  ■] 3— Continued. 

30th,  1904  (500  shares);  Price,  93M;  Realized,  $46,437.50; 
Purchaser,  Sold  at  Stock  Exchange.  Date  of  Disposition,  July 
6,  1904  (1000  shares);  Price,  94^^;  Realized,  $93,875  ;  Purchaser,. 
Sold  at  Stock  Exchange. 

Date  acquired,  June  10,  1899;  Name,  New  England  Gas; 
Shares,  2000;  Date  of  Disposition,  Aug.  16,  1899  (100  shares)  ,^ 
ditto  (200  shares);  Price  3o>^  and  30j4',  Realized,  x  9,062.50, 
Purchaser,  Sold  G.  W  Bartholomew;  How  acquired.  This  2,000 
shares  was  received  as  a  bonus  on  account  of  the  New  England 
Gas  Co.'s  loan;  Date  of  Disposition,  August  17  (100  shares). 
Price,  303^ ;  Realized  x  3,012.50 ;  Purchaser,  Sold  G.  W.  Barthol- 
omew; Date  of  Disposition,  August  18th  (loo  shares);  Price, 
30>^;  Realized  x  3,012.50;  Purchaser,  Sold  G.  W.  Bartholomew; 
Date  of  Disposition,  August  21  (200  shares) ;  Price  30>^ ;  Realized 
X  6,025;  Purchaser,  G.  W.  Bartholomew;  Date  of  Disposition, 
August  22  (200  shares);  Price,  30  J^;  Realized,  6,025  ;  Purchaser, 
Sold  G.  W.  Bartholomew;  Date  of  Disposition,  August  24  (100 
shares);  Price,  30^^;  Realized,  x  3,012.50;  Purchaser,  Sold  G. 
W.  Bartholomew ;  Date  of  Disposition,  May  2 1 ,  1902  (700  shares) ; 
Price,  4;  Realized,  2,800;  Purchaser,  Sold  at  Stock  Exchange. 
Date  of  Disposition,  June  27  (200  shares,  100  shares) ;  Price,  3^^/32;. 
4;  Realized,  1,081.25;  Purchaser  Sold  at  Stock  Exchange.  How 
acquired.  This  2,000  shares  was  received  as  a  bonus  on  account 
of  the  N.  E.  Gas  Co.'s  loan;  Date  acquired,  November  18,  1901 ; 
Name,  Erie  ist.  Pfd. ;  Shares,  21,000;  Date  of  Disposition,  June 
2,  1904  (20,000  shares);  Price  57  to  57K;  Realized  114,262.50; 
Purchaser,  Sold  at  Stock  Exchange;  (100  shares);  Price,  57; 
Realized,  5,687.50;  Purchaser,  Sold  at  Stock  Exchange.  How 
acquired.  This  stock  was  received  from  our  part'n  in  Pa.  Coal 
Pur.  Money  Syn. 

Date  acquired,  April  21,  1898,  Southern  Railway  pfd.,  Shares, 
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EXHIBIT  No.  >] z— Continued. 

looo;  Price,  22>^;  Cost,  $22,500;  Date  of  Disposition,  Sold  Sept, 
1906,  $100,462.50,  Purchaser,  Sold  at  Stock  Exchange.  How- 
acquired,  Acquired  through  reorganization  of  Memphis  &  Charles- 
ton Railway  Co.  Date  acquried.  May  9, 1902 ;  Name,  Continental 
Coal;  Shares,  1500;  To  be  changed  for  Bonds;  How  acquired 
received  from  Syn.  part'n. 

Date  acquired,  Nov.  21,  1901;  Name,  Kanawha  &  Hocking, 
Shares  1000;  To  be  changed  for  bonds;  How  acquired.  Received, 
for  Syn.  Part'n. 

X  Received  before  Hanover  Bank  Office  Account  was  opened. 


FIRST  NATIONAL  BANK,  NEW  YORK 


1903 

May 

June 


General  %  360,715.58 

Special  %  3,000,000.00 

General  %  885,478.57 

Special  %         


July      General    %      919,707.59 
Special     %  3,000,000.00 


Aug.     General   %      809,426.93 
Special     %  3,500.00 


Deposits    5—29  $3,000.00 

Deposits  6-5  $500,000 .  00 

Deposits  6—9  500,000 .  00 

Withdra's    6-10      500,000.00 

6-22      500,000.00 

6—29  1,000,000.00 

Deposits  7-9  1,000,000.00 

Deposits  7—1 3  500,000 .  00 

Deposits  7— 16  500,000.00 

Deposits  7-30  1 ,000,000 .  00 

Deposits    8—13  500,000.00 

Deposits    8—17  500,000.00 

Deposits    8—24  1,000,000.00 

Withdra's  8-2 1  1,500,000.00 
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■Sept.    General   %      508,092.53 
Special     %  5,000,000.00 


Oct.      General  %      601,598.10 

Special  %  5,000,000.00 

Nov.     General  %      672,179.84 

Special  %  2,500,000.00 


Dec.      General    %      575,526.84 
Special     %  1,000,000.00 


Deposits  9-9 
Deposits  9—10 
Deposits  9-1 5 


500,000.00 

500,0(30.00 

500,000.00 


Deposits  I  i-i  7 

16,667.67 

Witlidra'sii-i6 

2,016,666.67 

"      11-24 

500,000.00 

Deposits  12-8 

1,000,000.00 

12-16 

500,000.00 

12-18 

500,000.00 

"        12-22 

500,000.00 

1904 

Jan.      General    %  1,152,860.07 

Special     %  1,000,000.00     Deposits   1—8       1,000,000.00 

"        1-12       1,000,000.00 
Withdra's  1-2       1,000,000.00 
"        1-12       1,000,000.00 
"        I— 14  500,000.00 

Feb.      General    %  1,851,654.55 
Special     %  1,000,000.00 
March  General    %  2,725,864.24 

Special     %         Withdrawals  3-9  1,000,000.00 

April    General    %  3,642,053.61 

Special     %         

May      General    %  2,547,879.28 

Special    %         

June     General   %  2,330,602.23 
Special     %         
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July      General  %  1,495,124.05 

Special  %  

Aug.     General  %  2,092,519 

Special  % 


Sept.     General  %  3,648,566 

Special  %  

Oct.       General  %  2,273,268 

Special  %  .... 

Nov.     General  %  3,531,816 

Special  %  

Dec.      General  %      172,499 

Special  %  2,100,000 


36 


67 


24 


59 


67 


00     Deposits  12-30  2,100,000 


1905 

Jan. 

General 

% 

1,296,144.69 

Special 

% 

2,100,000 .00 

Feb. 

General 

% 

1,793,846.53 

Special 

% 

2,100,000.00 

Mar. 

General 

% 

2,817,138 .  12 

Special 

% 

2,061,444.7s 

April 

General 

% 

3,583,102.52 

Special 

% 

2,001,475.95 

May 

General 

% 

2.857.757-35 

Special 

% 

4,000,000 .00 

June 

General 

% 

2,269,941.13 

Special 

% 

5,000,000.00 

July 

General 

% 

4,499,528.37 

Special 

% 

3,000,000.00 

Aug. 

General 

% 

1,972,962.38 

Special 

% 

Withdrawals  3-4  38,555.25 

Withdrawals  4-3   59,948.80 

Deposits  5-15   1,998,504.05 

Deposits  6—5  1,000,000 

Deposits  7-28  1,495.95 
Withdra's  7-282,001,495.95 

Withdrawals  8-2  1,000,000 
8—4  2,000,000 
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HOME  OFFICE  ANNEX 

Elm  St.,  S.  E   cor.  Leonard  St.         1  iot-?,yi  x  74-8 X  x  59-8X 
Centre  St.  and  Worth  St.  J  x  25-1  ><  x46-9^  x  50-1 1>< 

1899 

I— I  $600,000.00 

2-3  49.432-50 

3-10  2,952.14  16,635.00 

12-31  3,115.36 


$606,067.50  66,067.50 

1900 

3-14  S77-00 

10-15  57700 


606,644.50  66,644.50 


1901 

12-31       78750       787-50 


607,432.00  67,432.00 


1904 

3-28  235,000.00 

3-30  10,137.00 

1904 

3—30  18,000.00 


870,569.00 


'45 


4-13 

4-6 

1,650 

.00 

4-22 

120,000 

.00 

S-2 

105,000 

.00 

s-s 

49,000 

.00 

6-1 

325,000 

.00 

6-17 

19,499, 

.82 

7-7 

2.S67' 

•45 

10-19 

347' 

■5° 

J  0-2  4 

300, 

,00 

$1,493,933 

•77 

EXHIBIT  No.  73 — Continued. 
137.00 


67,569.00 


HOME  OFFICE  ANNEX 

Elm  St.,  S.  E.  Cor.  Leonard  St.  and  Centre  and  "Worth  Sts., 
New  York  City. 

1904  1,493,933 -77     67,569.00 

II— 19  100.00 

12-3  275.00 

12-14  123.65 

12-31  101,863.42 


$1,494,432.42  169,432.42 


$1,325,000.00 
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Exhibit  No.  74  (marked  for  identification). 


Exhibit  No.  75  (marked  for  identification). 


Exhibit  No.  76   (marked  for  identification). 


Exhibit  No.  "jy  (marked  for  identification). 
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EXHIBIT  No.  78. 

December  30,  1904,  pay  to  the  order  of  J.  P.  Morgan  &  Com- 
pany $48,702.50.         (Signed)     F.  H.  Shipman. 


EXHIBIT  No.  79. 

No.  71 18.  New  York  Life  Insurance  Company,  New  York, 
March  9,  1904.  First  National  Bank  of  the  City  of  New  York. 
Pay  to  order  of  Andrew  Hamilton  Fifty-five  thousand  dollars 
($S5,ooo),  F.  H.  Shipman,  assistant  treasurer;  E.  D.  Randolph, 
treasurer.  Endorsed  "Pay  to  the  order  of  New  York  State 
National  Bank,  Albany,  New  York,  Andrew  Hamilton  by  J.  F. 
McCullough.  Endorsement  guaranteed.  New  York  State  Na- 
tional Bank.  Pay  First  National  Bank,  New  York,  or  order  New 
York  State  National  Bank,  Albany,  New  York.  Paid  March 
II,  1904. 


EXHIBIT  No.  80. 

The  second  check.  No.  7 119.  New  York  Life  Insurance 
Company,  New  York,  March  9,  1904.  First  National  Bank  of 
the  City  of  New  York.  Pay  to  the  order  of  Andrew  Hamilton 
Forty-five  thousand  dollars  ($45,000),  F.  H.  Shipman,  assistant 
treasurer ;  E.  D.  Ra,ndolph,  treasurer.  Endorsed  "Pay  to  the 
order  of  the  New  York  State  National  Bank  of  Albany,  New 
York.  Andrew  Hamilton  by  J.  F.  McCullough.  Endorsement 
guaranteed  New  York  State  National  Bank.  Pay ,  First  Na- 
tional Bank,  New  York,  or  order  New  York  State  National 
Bank,  Albany,  New  York.  L.  K.  (something).  Paid  March 
II,  1904.     First  National  Bank,  New  York." 
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EXHIBIT  No.  8i. 

No.  7127.  New  York  Life  Insurance  Company.  New  York, 
March  22,  1904.  First  National  Bank  of  the  City  of  New  York. 
Pay  to  the  order  of  John  N.  Golding,  Thirteen  thousand  dollars 
($13,000),  F.  H.  Shipman,  assistant  cashier;  E.  D.  Randolph, 
treasurer.  Endorsed,  Pay  to  the  order  of  First  National  Bank, 
John   N.    Golding.     Stamped    Paid.' 


EXHIBIT  No.  82. 

From  President.  No.  7130.  New  York  Life  Insurance  Com- 
pany, New  York,  March  24,  1904.  First  National  Bank  of  the 
City  of  New  York.  Pay  to  the  order  of  John  N.  Golding,  Five 
thousand  dollars  ($5,000),  F.  H.  Shipman,  cashier;  E.  D.  Ran- 
dolph, treasurer.  Endorsed,  Pay  to  the  order  of  First  National 
Bank,  John  N.  Golding.  Received  Payment  through  New  York 
Clearing  House,  March  25,  1904.  Leather  Manufacturers'  Na- 
tional Bank. 


EXHIBIT  No.  82A. 

"From  President.  Checks  to  Mr.  Hamilton.  To  $55,000, 
$45,000.  Remarks  :  For  temporary  use."  In  the  corner  in  blue 
pencil,  "Suspense  account."  On  the  left  stamped,  "Correct  for 
$100,000.  March  9,  1904.  Warrant  drawn  U.  S.  P.,  Comp- 
troller." 

EXHIBIT   NO.  83. 

New  York,  March  9,  1904.  Received  from  New  York  Life 
Insurance  Company  $100,000,  $55,000  and  $45,000,  checks  7,118 
and  7,119  to  be  accounted  for.     (Signed)  Andrew  Hamilton. 
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EXHIBIT  NO.  84. 

No.  7127. 

New  York  Life  Insurance  Company — 
This  is  the  same  as  Exhibit  81,  check  to  John  N.  Golding  for 
$13,000,  March  22,  1904. 


EXHIBIT  NO.  85. 

Exhibit  85  is  the  same  as  Exhibit  82,  John  N.  Golding, 
$5,000,  March  21,  1904. 


EXHIBIT  NO.  86. 

No.  7138. 

New  York  Life  Insurance  Company. 

New  York,  March  28,  1904. 

First  National  Bank  of  the  City  of  New  York. 
Pay  to  the  order  of  John  N.  Golding  Ten  Thousand  Dollars 
($10,000.00). 

Theodore  M.  Banta,  Cashier. 
E.  B.  Randolph,  Treasurer. 
Endorsed : 
"Pay  to  the  order  of  Leather  Manufacturers  National  Bank. 

"John  N.  Golding." 
Stamped : 
"Received  payment  through  the  New  York  Clearing  House, 
March  29,  1904.     18.    Leather  Manufacturers  National  Bank, 
N.  Y." 
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EXHIBIT  NO.  87. 
No.  7140. 

New  York  Life  Insurance  Company. 

New  York,  April  6,  1904. 

First  National  Band  of  the  City  of  New  York. 
Pay  to  the  order  of  John  N.  Golding,  Sixteen  hundred  and 
fifty  dollars  ($1650.00). 

F.  H.  Shipman,  Assistant  Treasurer, 
E.  D.  Randolph,  Treasurer. 

Endorsed : 

"Pay  to  the  order  of  The  Bankers  Trust  Company. 

John  N.  Golding. 

Pay  to  the  order  of  The  Liberty  National  Bank, 
Bankers  Trust  Company. 

Received   payment  through  the   New  York   Clearing  House 
April  6th,  1904, 

The  Liberty  National  Bank." 
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EXHIBIT  NO.  88. 

No.  7143- 
New  York  Life  Insurance  Company, 

New  York,  April  22nd,  1904. 

First  National  Bank  of  the  City  of  New  York. 

Pay  to  the  order  of  Andrew  Hamilton 

One  hundred  and  twenty  thousand  dollars  ($120,000.00). 

F.  H.  Sliipman,  Assistant  Treasurer. 
E.  B.  Randolph,  Treasurer. 

Endorsed : 

Andrew  Hamilton. 

Stamped : 

No.  36. 

Endorsement  guaranteed. 

Received  payment  through  New  York  Clearing  House, 
April  22nd,  1904,  the  Citizens'  Central  National  Bank, 

Henry  Dempsey,  Cashier. 
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EXHIBIT   No.   89. 

No.  7,147. 

New  York  Life  Insurance  Company, 

New  York,  May  2nd,  1904. 

First  National  Bank,  City  of  New  York. 

Pay  to  tlie  order  of  Andrew  Hamilton. 

One    hundred    and   five   thousand    dollars    ($105,000). 

F.  H.  Shipman,  assistant  treasurer. 
E.  B.  Randolph,  treasurer. 

Endorsed : 

Andrew  Hamilton. 

Stamped. 

No.  36.     Endorsement  guaranteed. 

Received  payment  through  New  York  Clearing  House  May 
2nd,  1904,  Citizens'  Central  National  Bank, 


Henry  Dempsey,  Cashier. 
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EXHIBIT   No.   90. 

No.  7,148. 

New  York  Life  Insurance  Company, 

New  York,  May  5th,  1904. 

The  First  National  Bank  of  the  City  of  New  York, 
Pay  to  the  order  of  Andrew  Hamilton 
Forty-nine  thousand  dollars  ($49,000.00). 

F.  H.  Shipman,  assistant  treasurer. 
E.  B.  Randolph,  treasurer. 

Endorsed : 

Andrew  Hamilton. 

Stamped  No.  36. 

Endorsement  gtiaranteed. 

Received  payment  through  New  York  Clearing  House  May 
5th,  1904.    Citizens'  Central  National  Bank, 

Henry  Dempsey,  Cashier. 
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EXHIBIT  No.  91. 

No.  7,166. 

New  York  Life  Insurance  Company, 

New  York,  May  31st,  1904. 

First  National  Bank,  City  of  New  York, 

Pay  to  the  order  of  Andrew  Hamilton 

One  hundred  and  sixty-five  thousand  dollars  ($165,000.00) . 

F.  H.  Shipman,  assistant  treasurer, 
E.  B.  Randolph,  treasurer. 

Endorsed : 

For  account  Andrew  Hamilton. 

Stamped : 

No.  36. 

Endorsement  guaranteed. 

Received  payment  through  New  York  Clearing  House,  May 
31st,  1904,  The  Citizens'  Central  National  Bank, 


Henry  Dempsey,  cashier. 
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EXHIBIT   No.  92. 

No.  7,168. 

New  York  Life  Insurance  Company, 

New  York,  June  ist,  1904. 

First  National  Bank,  City  of  New  York, 

Pay  to  the  order  of  Andrew  Hamilton 

One  hundred  and  sixty  thousand  dollars  ($160,000.00). 

F.  H.  Shipman,  assistant  treasurer. 
E.  B.  Randolph,  treasurer. 

Endorsed : 

For  deposit 
Andrew  Hamilton. 

Stamped : 

No.  36. 

Endorsement  gfuaranteed. 

Received  payment  through  the  New  York  Clearing  House  June 
1st,  1904,  the  Citizens'  Central  National  Bank, 


Henry  Dempsey,  Cashier. 
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EXHIBIT   No.   95. 

Check  No.  195,266. 

New  York  Life  Insurance  Company, 

New  York,  December  2,  1903. 

Central  National  Bank, 

Pay  to  the  order  of  Andrew  Hamilton 

Twenty-five  thousand  dollars  ($25,000.00). 

Theodore  M.  Banta,  Cashier. 

Frank  M.  Shipman,  Assistant  Treasurer. 

Endorsed, 

Andrew  Hamilton. 

Pay   Merchants'  National  Bank,  New  York,  or  order.  New 
York  State  National  Exchange  Bank  of  Albany,  New  York, 

Louis  H.  Hendricks,  Cashier. 
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EXHIBIT   No.   96. 

Check  No.  195,628. 

New  York  Life  Insurance  Company, 

New  York,  December  14th,  1903. 
Central  National  Bank, 

Pay  to  the  order  of  Andrew  Hamilton, 
Fifty  thousand  dollars  ($50,000,00). 

Theodore  M.  Banta,  Cashier. 
Charles  C.  Whitney,  Secretary. 

Endorsed : 

Pay  to  the  order  of  the  New  York  State  National  Bank  of 
Albany,  N.  Y. 

Andrew  Hamilton, 

By  J.  F.  McCullough. 

Endorsement  guaranteed. 

New  York  State  National  Bank. 
Further  endorsed: 

Pay  National  City  Bank,  New  York,  or  order, 
New  York  State  National  Bank  of  Albany,  N.  Y.,  W.  G. 
Nash,  etc. 

Received  payment  through  New  York  Clearing  House, 
December  i6th,  1903,  National  City,  New  York, 

Mayo,  Teller. 
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EXHIBIT   No.  97. 

Office  of  the  New  York  Life  Insurance  Company, 
No.  346  Broadway, 

T.  M.  Banta,  Treasurer. 

New  York  Comptroller's  Office, 

December  2nd,  1903. 

Please  prepare  and  send  to  me  checks  to  the  amount  of  $25,000 
drawn  in  accordance  with  the  following  warrant,  and  charge  the 
same  to  the  accounts  specified  therein,  namely,  check  to  the  order 
of  Andrew  Hamilton,  amount  of  check  $25,000,  title  of  account 
for  expenses,  and  payment  for  advanced  to  be  accounted  for ; 
amount  chargeable  to  accounts  named  $25,000. 

U.  S.  Thompson,  Comptroller. 

Stamped, 

"Comptroller,  December  3,  1903." 
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EXHIBIT   No.   98. 

Office  of  the  New  York  Life  Insurance  Company, 
No.  346  Broadway,  New  York. 

Comptroller's  Office. 

January  8,  1904. 

T.  M.  Banta,  Cashier. 

Please  prepare  and  send  to  me  'checks  to  the  amount  of 
$75,000,  drawn  in  accordance  with  the  following  warrant,  and 
charge  same  to  the  accounts  specified  therein,  namely,  check 
to  the  order  of  Andrew  Hamilton,  amount  of  check  $75,000; 
title  of  account  Law  expenses ;  payment  for  advanced  by  order 
of  president  to  be  accounted  for,  amount  chargeable  to  account 
named  $75,000. 

H.  S.  T.  Comptroller. 

Stamiped, 
Paid  January  8th,  1904.  Teller. 

Stamped, 
Comptroller,  record  January  8,  1903. 

Stamped, 
Received  by  Cashier's  Department. 

January  8th,  2.44  P.  M.,  1904. 
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EXHIBIT  No.  99. 

Executive  Department  New  York  Life  Insurance  Company, 
John  A.  McCall,  President,  346  and  348  Broadway. 

New  York,  December  12,  1903. 

Memo,  for  Comptroller  Ballard  in  relation  to  Judge  Hamil- 
ton's matter  which  he  may  be  able  to  settle  before  the  ist  of  the 
year  through  his  accounts,  I  want  to  advance  him  on  Monday 
fifty  thousand  dollars  ($50,000),  for  which  he  will  take  up  the 
previous  advance  of  $25,000,  giving  his  own  check,  which  will 
be  repaid  before  the  first  of  the  year,  if  possible,  and  if  not  to 
be  settled  through  his  accounts  afterwards. 

John  A.  McCall,  President. 

Stamped  "Correct  for  $75,000,  January  8,   1904.     Warrant 
drawn,  Comptroller." 

(Below  in  ink)  "$75,000  charged  to  legal  expenses  and  carried 
on  sub-ledger  charged  to  Judge  Hamilton  to  be  hereafter  ac- 
counted for,  by  direction  of  the  President." 
1-8-04  S.  N.  B. 
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EXHIBIT  No.  99  A. 

No.  7,103. 

New  York  Life  Insurance  Company, 

New  York,  January  28th,  1904. 
First  National  Bank,  City  of  New  York. 

Pay  to  the  order  of  Andrew  Hamilton, 
Twenty-Five  Thousand  Dollars  ($25,000). 

F.  H.  Shipman,  Assistant  Treasurer. 
E.  D.  Randolph,  Treasurer. 

Endorsed : 

Andrew  Hamilton 

Received  payment,  through  New  York  Clearing  House,  January 
28th,  1904,  Second  Teller.  All  business  endorsement  guaranteed. 
The  Central  National  Bank  of  New  York. 
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EXHIBIT  No.  loo. 
No.  7,104.  New  York,  January  28th,  1904. 

First  National  Bank  of  the  City  of  New  York. 

Pay  to  the  order  of  Andrew  Hamilton,   Twenty  Thousand 
Dollars. 

F.  H.  Shipman,  Assistant  Treasurer. 
E.  D.  Randolph,  Treasurer. 

^       Endorsed : 

Pay  to  the  order  of  the  New  York  State  National  Bank,  Albany, 
New  York. 

Andrew  Hamilton,  for 

John  F.  McCullough. 

Endorsement  guaranteed. 

New- York  State  National  Bank. 
Pay  to  the  order  of  the  New  York  State  National  Bank, 

W.  G.  Nash,  Trustee. 

Through  the  New  York  Clearing  House,  January  30th,  1904. 

State  National  Bank  of  New  York. 
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EXHIBIT   No.    loi. 

Office  of  the  New  York  Life  Insurance  Company,  346  Broad- 
way, New  York.     Comptroller's  Office. 

January  29,  1904. 
T.  M.  Banta,  Cashier: 

Please  prepare  and  send  me  checks  to  the  amount  of  $45,000 
drawn  in  accordance  with  the  following  warrant  and  charge  the 
same  to  the  account  specified  therein,  namely :  Checks  to  the  order 
of  Andrew  Hamilton;  amount  of  check,  $25,000;  title  of  ac- 
count, 'Suspense' ;  in  payment  for.  By  order  of  President;  amount 
chargeable  to  account  named  $25,000. 

Check  to  order  of  Andrew  Hamilton,  $20,000;  title  of  ac- 
count, 'Suspense';  in  payment  for  ditto;  amount  $20,000;  total 
amount  of  check,  $45,000;  amount  chargeable  to  account  named, 
$25,000.     S.  M.  B.,  Comptroller. 

Received  Cashier's  Department,  January  29,  1904.,  11.03 
A.  M. 
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EXHIBIT  No.  102. 

New  York,  January  28,  1904. 

Received  from  the  New  York  Life  Insurance  Company  forty- 
five  thousand  dollars  ($45,000)  for  legal  matters  on  hand  un- 
settled,  $4S,ooo. 

Andrew  Hamilton. 


EXHIBIT  No.  103. 

W  No.  7081. 

New  York  Life  Insurance  Company, 

New  York,  January  2d,  1904. 

First  National  Bank  of  the  City  of  New  York. 
Pay  to  the  order  of  J.  P.  Morgan  &  Co.,  Eight  hundred  thou- 
sand two  hundred  and  sixty-six  67-100  Dollars  ($800,266.67.) 

F.  H.  Shipman,  Assistant-Treasurer. 
E.  D.  Randolph,  Treasurer. 

Endorsed:    "Pay  American  Exchange  National  Bank  of  New 
York  or  order,  J.  P.  Morgan  &  Co." 

Endorsed:    "  Received  payment  through  the  New  York  Clear- 
ing House,  January  2d,  1904. 

American  Exchange  National  Bank, 

Byrnes,  Cashier." 
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EXHIBIT  NO.  104 

1897 
(i)  Dec.  30— Sav.Fla.&W.s's.  .      $32,753.00 

1899 

(3)  Dec.28— Cliic.&N.W.3>^'s..         8,566.25 

(2)  Dec,  28— Chic.  &  N.  W.  7's.. . 

(firmbonds  sold  joint  %). .      241,297.85  ,■ 

Dec.  28— Chic.  &  N.W.  Jt.  % 

7's 7.689.44 

1900 
(2)  Feb.    28— Chic.  &  N.W.  7's, 

Jt.  % 6,051.09 

1899 

(4)  Dec.  28— N.  Y.,  Ont.  &  W. 

Ref 12,148.12 

1900 

(4)  Dec.  24— N.  Y.,  Ont.  &  W. 

Ref 13,121.50 

1899 

(5)  Dec.   28— L.    I.    City    4^'s 

(firm  bds.  sold  Jt.%) 38,863.15 

1900 

(5)  Dec.  24 — L.I. City  4K's 1,350.98 

(6)  Dec.  24 — No.  Pac.  Tr.  s's...        98,172.94 

1901 

(7)  Oct.  31 — Chic.  &  Alton  4's... .  1,937.92 

(8)  Dec.  24 — Wladikawkds  Ry.  .  6,137.54        $468,089.78 

(9)  Feb.  II — Queens  Co.  4's 22,005.07 
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EXHIBIT  No.  104.— Continued. 

1904 

(10)  Juneao— L.  I.  Ref.  4's 8,182.50 

1897 

(11)  June 30— Pitt., Va.&Chas...  10,000.00 

(12)  July  is—N.Y.  City  3>^'s....  9,131.66 

(13)  Aug.  s— L.  I.  Ref.  4's 2,068.45 

(14)  Oct.  31 — Ore.  St.  Line  &  Ptcg.  5,343-36 

(15)  Nov.  30 — No.Pac.  Gt.  Nor. ..  4,656.19 

1905 

(16)  Mar.  3 — So.Pac.4's 2,500.00 

(17)  Aug.  12 — Jersey  City  4's 3,066.67 

(18)  Aug.  26 — Erie  Conv.  4's  (by 

sale  our  prten) 106,945.15        173,899.05 


Cash  Profits $641,988.83 

1895 — Bonds  and  Stocks 

July    17,    Sanitary    Dist.    of 
(21)       Chic,  (profits  used  to  reduce 

cost  of  firm  bonds) $13,933.49         $13,933.49 


$655,922.32 


Profits  on  Bonds  retired  previous  to  1901  and  still 
held — as  per  schedule  above $74,005 .21 

Profits  on  Bonds  retired  since  1 901  and  still  held — 

as  per  schedule  above $156,677  ,35 


Cash  and  Market  Profit Total $886,604 .  88 
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EXHIBIT  No.    los 

Savannah,  Florida  &  Western  Railway  ist  Mortgage 
5  %  Gold  Bonds  Due  April  i,  1934,  Joint  Account  New 
York  Life  Insurance  Co.,  N.  Y.  Security  «&  Trust  Co., 
and  C.  T.  Wing  &  Company. 

1897 

May      I,  To  $280,000  at  100^ $281,750 

"     10,    "     500,000        do        503-125 

"     20,    "     500,000        do        503-125 

June     I,    "     500,000        do        503,125 

Dec.   30,   «  P/L               do        32,753 

$1,823,878.00 
1897 

May    ii,By$2  5,oooat  100% $25,156.25 

"     II,    "  110,000       do 110,687.50 

"     14-    "       3-000        do       3,018.75 

"     14,    "     25,000       do       25,156.25 

"     14,    "     25,000        do       25,156.25 

"     15,    "  100,000       do       100,625.00 

"     20,    "     80,000       do       80,500 .00 

"     20,    "175,000       do       176,093.75 

Jtine     I,    "  125,000       do       125,781.25 

"       8,    "  100,000       do       100,625 .00 

"     17.    "     50,000       do       50,312.50 

"     28,    "  100,000       do       100,625.00 

July    13,    "     50,000       do 50,312.50 

Aug.    16,    "  100,000        do       100,625 .00 

Sept.  15,    "  212,000       do       213,325.00 

"     2i,Frofits 32,753.00 

Dec.   30,  Reduction 30.21 

"     31,  Balance  to  firm  bonds  500,000 503 ,094 .  79 

$1,823,878.00 
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EXHIBIT  No.  10$— Continued 

In  this  case  Wing  &  Co.  handled  the  whole  account  and  paid 
us  the  }4  profit  of  $32,753. 

$500,000  withdrawn  at  little  below  original  cost. 


EXHIBIT  NO.  106 

Joint  Account 

Chicago  &  Northwestern  Railway  Co. 

Consolidated  Sinking  Fund  7's 

New  York  Life  Insurance  Co.  &    Goldman,  Sachs  &  Co, 

1899 

Feb.  15,  To  Corns,  paid  brokers $400 .00 

"  23,  "  $600,000  at  142.74  net 856,440.00 

July  18,  "  $7 50,000 at  143. 54 int 1,087,779.17 

"  19,  "  Corns,  paid  brokers 500 .00 

"  20,  "  Goldman  S.&  Co.,  profits  on  $600,000  7,689.44 

"  20,  "  Interest  B  &  Stocks  on  $600,000..  7,770.91 

Dec.  28,  "  Profit  and  Loss  $600,000 7,689.44 

1900 

Feb.     8,  "  Goldman  &  Co.  profits 6,051.09 

8,  "  Interest  at  3M 48,859 .  16 

"     28,  "  P.  &.  L.— N.  Y.  Life  Ins.Co 6,051.09 

$2,030,230.30 
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EXHIBIT  No.  1 06 — Contimted. 

1899 

Feb.    23, By $20  000  at  144.14  and  int 28,882.44 

Mar.   30,    "   100,000  at  143.79  and  int 144,937.22 

Apr.      I,    "  $50,000  at  143.79  and  int 72,478.33 

May      I,    "  Coupons  due  May  i,  1899 7,525.00 

"       I,    "    $2oo,oooat  i4S.i6Ex.  coupons 290,320.00 

June  21,    "  $60,000  at  144M 87.S°8.33 

July      7,    "  $7s,ooo  at  144K 109,525.00 

July    14,    "  $95,000  at  144.70 138,813.47 

"     20,    "  $18,000  at  144K  and  int 26,357  .50 

"     31,    "  .$7,000  at  145H  and  int 10,297.38 

Aug.     2,    "  Coupons  due  Aug  i,  1899 12,687.50 

Sept.     6,    "  $10,000  at  145M  and  int 14,580.55 

Oct.    31,    "  Coupons  due  Nov.  i,  1899 12,512.50 

Nov.   24,    "  $15,000  at  144.65  and  int 21,764.58 

1900 

Jan.  31,  "  Coupons  due  Feb.  i,  1900 12,250.00 

Feb.   5,  "  $4,000  at  144^^  and  int 5,773.11 

Apr  II,  "  $50,000  at  143^  and  int 72,493.05 

May   I,  "  Coupons  due  May  i,  1900 11,305.00 

July  31,  "  Coupons  due  Aug.  i,  1900 11,305.00 

Nov.  1,  "  Coupons  due  Nov.  i,  1900 11,305.00 

1901 

Feb   5,  "  $646,00  at  141.842 916,304.34 

"  28,"  Coupons  due  Feb.  i,  1901 11,305.00 


$2,030,230.30 


These  bonds  were  carried  at  3!^  per  cent,  interest  on  cost, 
being  the  interest  basis  upon  which  said  securities  were  disposed 
of  to  Joint  Account. 
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EXHIBIT  No.  lot— Continued. 

Through  the  agency  of  the  Joint  Account  we  were  enabled 
to  dispose  of  our  holdings  of  firm  bonds  at  a  profit  of  $941,297 .  85 ; 
in  addition,  the  Joint  Account  resulted  in  profits  of  $13,740.53, 
making  total  profit  realized  of  $254,038.38. 


EXHIBIT  No.   107. 

Chicago  &  Northwestern  Railway  Company. 

Consolidated  Sinking  Fund  7  per  cent.  Bonds — Due  Feb.  i,  1915. 

Firm  Bonds. 

We  held  $2,100,000  of  these  bonds  for  many  years  before 
the  joint  account  was  formed  and  on  December  31,  1898,  they 
stood  on  our  books,  as  follows: 

1898 

Dec.  31  To  $2,100,000  at  $125.31 $2,631,521.24 

1899 

Dec.  28  To  Profit  and  Loss 241,297.85 

1901 

May  15  To  Profit  &  Loss 147,035 .82 


$3-oi9,8S4-9i 
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EXHIBIT  No.  107 — Continued. 

1899 

Feb.  23  By  $600,000  at  $142.74 $856,440.00 

June  18  By  $750,000  at  143.54 1,076,550.00 

Dec.  30  By  Reduction I4ii9i  -^S 

1900 

Dec.  31  By  Reduction 9,660 .  76 

1901 

May       By  $750,000  at  141.735 1,063,012.50 

$4,019,854.91 


Chicago  &  Northwestern  Railway  Company. 
3^  General  Mortgage  Bonds Joint  Account 

New   York   Life   Insurance   Company   &   Goldman,    Sachs   & 

Company. 
1899 

"  Feb.  3  To  $1,198,000  at  102  and  int $1,221,960.00 

"     3  to  Corns,  pd.  Bartholomew 1,000 .00 

Mch.  6  "    %  pfts.  to  Goldman,  Sachs  &  Co 8,566 .  25 

Dec.  28  to  Profit  &  Loss 8,566 .  25 

$1,240,092.50 
1899 
Feb.    3  By  $800,000  at  103^  and  int.,  $50,000; 

at  103^  and  int $879,875 .00 

Feb.  14  By  $15,000  at  103^  and  iat..., 15,562.50 

Feb.  23  By  $333,000  at  103X  and  int 344,655.00 

$1,240,092.50 
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EXHIBIT  No.  io8. 

Chicago  &  Northwestern  7's,  Joint  Account. 

Feb.  7,  1901.  Also  reported  sale  by  Goldman,  Sachs  &  Company 
of  $646,000  Chicago  &  Northwestern  7's,  at 
Page  237,  141.765  and  interest,  for  joint 
account  with  Par.  4  them,  at  profit  of  I12,- 
102.18,  our  portion  of  which  being  $6,051.09. 

Present:    the  Chairman,   and  Messrs.   Claflin,  Langdon,   Fair- 
child,  Grace,  Morrison  and  Randolph. 


'  EXHIBIT  No.  109. 

No.  4. 

N.  Y.,  Ontario  &  Western  Railway  Company, 
Ref.  Mtge.  4  Per  Cent.  Gold     Bonds  due  June  i,  1992. 

Joint   Account,    New   York   Life   Insurance  Co.  &   Goldman, 

Sachs  &  Co. 

1899 

Feb.    15  to  Corns,  paid  broker $1,000.00 

Feb.    16    "    $1,198,000  at  102H  and  int 1,248,015.83 

Feb.    24    "    $15,000  Registered  at  loiH  and  int.  15,481.25 

May    24    "    >^  Pfts.  Paid  Goldman,  Sachs  &  Co.  12,148.13 

June   2      "    $277,000  at  102 H  and  int 283,578.75 

Dec.    28    "    Interest  B  &  S 4,44o.2i 

Dec.    28    "    Profit  and  Loss 12,148.12 
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EXHIBIT  No.  1 08 — Continued. 

1900 

Feb.    17    "    K  Pfts.  paid  Goldman,  Sachs  &  Co. 

Dec.    24    "    Profit  and  Loss 

Owe  % $2,848.17 

Coupons 5,540.00 

Accrued  on 256,000.00  $4,274.22 

"        3S.o°o-oo  392.78 

Accrued 6,000.00  69.33 


513,121.50 


1899 
Feb. 


Mar. 


16 

17 
20 
20 

23 

I 


Apr. 

6 

a 

13 

May 

12 

u 

24 

Sept. 

I 

Dec. 

12 

a 

IS 

1900 

Feb. 

14 

15  By  $50,000  at  104 >^  and  Int 

16  "    Cps.  due  Mch.  i,  '99  $500,000 

$100,000  at  104X  and  int 

$250,000  at  104X        "      

133,000  a-  1041^        "      

50,000  at  io5>^        "      

100,000  at  104^        "      

75,000  at  104^ 

58,000  at  104^ 

Int.  on  15,000  Regd.  and  15,000 

cps.  due  Mar.  i,  1899 

$19,000  at  104!^  and  int 

39,000  at  104^  and  int 

5,000  at  104!^  and  int 

334,000  at  104  !<        " 

cps.  on  277,000  at  $20 

3S,ooo  at  io5>i-yV 

6,000  at  104^  and  int. ; 


236,000  at  104K  and  int. 


2,845.17 
13,121.50 


$1,593,178.96 
$53,161.11 

I0',000.00 

106,333.33 

265,861  .II 
141,482.44 

53,188.89 

106,411  .II 


139,130.00 

600 . 00 

19.976.39 
40,937.00 

S. 276. 94 

351.275-22 

5.540-00 

36.771-87 

6,339-33 

250,894.22 
$1,593,178.96 
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EXHIBIT  No.  109 — Continued 

Long  Island  City  General  Improvement  4>^'s — Joint  Account 
New  York  Life  Insurance  Co.  and  Farson,  Leacli  &  Company. 

1899 

June     s,  to  $264,000 $303,325-55 

Nov.     I,  "    Legal  services 3,000 .00 

1900 

Apr.    23,  "    Farson,  Leacli  &  Co.,  KPrts 1,350.97 

Dec.    24,  "    Profit  and  Loss 1,350.98 


$309,027.50 


1899 

June     5,  by  $10,000  at  120, 1919's 12,000.00 

July  13,  "      30,000  1902's  at  103 .30 30,990  00 

"  13,  "        6,500  1903's  at  105.50 6,864.00 

"  13,"        5,000  1907's  at  110.30 5,515.00 

"  13,  "      38,000  1913's  at  16.10 44,118.00 

"  13,  "        8,000  1914's  at  116.75 9.340.00 

"  13,  "      26,000  1918's  at  120.25 31,265.00 
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EXHIBIT  NO.  no 

No.  s 
1900 

Apr.    13,  by  $36,500  1919's  at  118.88 $43,391.20 

"       13,"        s.ooo  1920's  at  119.  ss S.977SO 

12,  "      35,500  1921's  at  120.21 42,674.5s 

13."      38,500  1922's  at  120.85 46,527-25 

13,  "      25,000  1923's  at  121 .46 30,265.00 


a 


$309,027.50 

Long  Island  City  Improvement  4)4%  Bonds 

We  hold  $264,000  bought  at  par — plus  legal  expenses  $462 .40 — 
on  June  5th,  1899,  a  Joiiit  Account  was  formed  with  Farson, 
Leach  &  Co.  for  the  sale  of  these  bonds,  the  same  being  turned 
to  the  Account  at  the  following  prices  on  June  5th,  1899. 

$30,000,  1902's  at  103.99 $31,197  .00 

6,500,  1903's  at  105.77 6,875.05 

5,000,  1907's  at  

38,000,  1913's  at  113. 41 43,095.80 

8,000,  1914's  at  113. 85. 1 9,108.00 

26,000,  1918's  at  116.35 30,251.00 

46,500,  1919's  at  116.88 S4>349 -20 

5,000,  1920's  at  117.38 5,869.00 

35.500.  1921's  at  117.88 41,847.40 

38,500,  1922's  at  118.36 45,568.60 

25,000,  1923's  at  118.82 29,705.00 


$303,325-55 
1264,000.     Cost $264,462 .40 

264,000,  to  Joint  Account 303,325 . 55 


Profit  and  Loss $38,863 .15 
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EXHIBIT  No.  Ill— Continued. 

Nov.  12, 1900.  "  Letters  were  submitted  from  Goldman,  Sachs 
&  Company,  November  9th  (two)  and  loth  (two)  with  accom- 
panying statements  relative  to  joint  account  with  them  in  Mis- 
souri Pacific  59  Collateral  Trust  Bonds,  and  r'eporting  final  sale 
of  said  bonds  to  close  the  account  which  were  approved  and 
settlement  ordered  to  be  made  in  the  several  proportions,  viz. : — 
ii/23rds  to  New  York  Life  Insurance  Company,  ii/23ds  to 
Goldman,  Sachs  &  Company,  i/23rd  to  Geo.  W.  Bartholomew 
(Page  197,  Par.  4). 

Present: — Messrs.  Fairchild,  Langdon,  Perkins,  and  Mr.  Ran 
dolph,  Chairman. 


EXHIBIT  NO.  112 

No.  7 

New  York  Life  and  Goldman,  Sachs  &  Co.,  Joint  Account, 
Chicago  &  Alton  Railroad  Company,  3%  Refunding  50-Yr.  Gold 
Bonds 

Due  Oct.  ist,  1949. 

1899 

Oct.    17,  to   $4,000,000  at   96andint $3,845,333  33 

Nov.     I,  to      1,500,000  at96andint 1,443,750  00 

Nov.   22,  to     1,500,000  at  96andint 1,446,375  00 

Dec.    15, to     3,000,000  at96andint 2,898,500  00 
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EXHIBIT  No.  112— Continued. 

1 901 

June   29,  to  Amts.  credited  B.  &  S.  in  error 

Sept.  30,  to  Amt.  credited  April  2,  1900,  in  error 

(flat  price) 

Oct.      7 ,  to  Temporary  Loans 

Oct.  7,  to  Profits  on  joint  account  to  G.  S.  &  Co.. 

Oct.  31 ,  to  Profits  on  joint  account  to  N.  Y.  Life. 


$3,190  74 

4.17 

400,000  00 

1.937  91 

1.937  92 


$10,041,029  07 
1899 

Nov.      8,by  $25,ooo,soldat98>^andint $24,70208 

Nov.   10,  "      21,000,  sold  at  99  and  int 20,858  25 

1900 

Mar.      6,   "      50,000,  sold  at  98^^  and  int 49.^95  83 

April     2,  "      50,000,  sold  at  98^2 49,250  00 

April  10,  "        5,000,  sold  at  98 >^  and  int 4,928  75 

Dec.    29,  "   Temporary  Loans 400,000  00 

1901 

June   26,  "    $250,000,  sold  at  96  and  int 242,395  83 

June   18,  "      500,000,  sold  at  96 480,000.00 

June   20,  "      250,000,  sold  at  96 240,000  00 

June   29,  "    Amts.  charged  B.&S.  in  error 33. 95^  33 

Oct.      7,byDerdG.  S.  «&:Co.,$3,92  5,oooat96  ..  3,768,000.00 

Oct     31,  by  Transf 'd  to  Reg.  account 4,727,040  00 


$10,041,029  07 
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EXHIBIT  No.  112 — Continued.^ 

Chicago  &  Alton  3's,  Joint  Account 

July  26,  1899  "Theobjectof  the  meeting  was  stated  to  betocon- 
sider  the  question  of  participation  in  a  proposed 
syndicate  to  purchase  $10,000,000  of  an  intended 
issue  of  $40,000,000  Chicago  &  Alton  R.  R.  3% 
Bonds  at  96  and  interest  in  conjunction  with 
Goldman  &  Sachs,  for  re-sale,  with  authority  to 
take  $1 ,000,000  of  same  as  investment — the  pur- 
chase to  be  subject  to  the  bonds  being  made  a 
New  York  State  Savings  Bank  investment  before 
the  adjournment  of  the  next  Legislature,  ar^d  to 
carry  with  it  an  option  upon  the  next  issue  of 
said  bonds — which,  on  motion  was  unanimously 

Page  125,  approved  and  the  Treasurer  was  empowered  in 

Par.  I  accordance  therewith." 

Present: — The  Chairman,  and  Messrs  Langdon,  Grace,  Perkins, 
and  Randolph. 

Oct.  31,  1900  "Chairman  submitted  correspondence  with  Gold- 
Page  195,  man,  Sachs  &  Company,  relative  to  joint  account 
Par.  3                   interest  in  $10,000,000  Chicago  &  Alton  bonds. 

Present: — Messrs.  Claflin,  Fairchild,  Langdon,  Perkins  and  Mr. 
Randolph,  Chairman. 

Nov.  7,  1900  "Letters  from  Goldman,  Sachs  &  Company  of 
October  31st  and  November  7th  were  read  in 
connection  with  tender  of  additional  securities 
valued  at  $250,000  as  further  collateral  against 
loss  from  depreciation  in  the  market  value  of 
their  half  interest  in  $10,000,000  Chicago  & 
Alton  bonds,  purchased  in  joint  account  with 
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EXHIBIT  No.  112— Continued. 

Page  196,  them,  which  was  authorized  to  be  received  in  ac- 

Par.  I  cordance  with  the  terms  of  said  two  letters." 

Present: — Messrs.  Fairchild,  Langdon,  Perkins  and  Mr.  Ran- 
dolph, Chairman. 

Nov.  15, 1900  "Suggestion  of  Goldman,  Sachs  that  they  be  al- 
lowed to  purchase  and  substitute  Chicago  & 
Alton  ist  Mortgage  Bond  Certificates  to  be  ac- 
companied by  sales  of  corresponding  amounts  of 
3  %  mortgage  bonds,  whenever  the  market  af- 
fords opportunity  to  do  so  at  a  difference  of  price 
sufficient  to  materially  cheapen  the  3%  bonds 
held  in  joint  account  with  them — ^was  approved." 

Present: — Messrs.  Fairchild,  Langdon,  Grace,  Perkins,  Mor- 
rison, and  Mr.  Randolph,  Chairman. 


r8l 


EXHIBIT  No.  113 

No.  8 
Joint  Account  Russian  Wladikawkos  Ry.  Loan  of  1900. 


1900 

Feb.    19  To  $40,000  at  96%and   Int. 
10,000 

3,000  at  97/^  and  Int. . 
12,000  at  96^^  " 

8,000  at  97  K  " 

32,000  at  96^  " 

400,000  at  96^^  " 

100,000  at  97J^  " 
400,000  at  96;^ 

100,000  at  97X  " 

Profit  and  Loss 


Feb. 

19 

Mar. 

23 

Mar. 

23 

Apr. 

6 

u 

6 

u 

13 

" 

13 

a 

17 

" 

17 

Dec. 

24 

1901 

Mar. 

14 

38,857 

81 

9-714 

45 

2,947 

45 

11,699 

77 

7,969 

33 

31,237 

34 

390,911 

II 

98,477 

78 

391,133 

34 

98,533 

33 

6,137 

54 

Ins.  postage,  etc.,  in  shipment  450,- 

000  to  Russian 366 .05 


1900 

Feb.  19  By  $50,000  at  96K  and  Int. 

Mar.  22  "  10,000  at  97>^       " 

Mar.  23  "  5,000  at  97 K       " 

Apr.  3  "  40,000  at  97  >^       " 

II  "  500,000  at  97 >^       " 

"  17  "  500,000  at  97  >^       " 
1902 

Oct.  17  "    Bonds 


$1,087,885 

30 

48,572 

.26 

9,824 

44 

4,912 

78 

39,346 

67 

492,388 

89 

492,474 

21 

366 

OS 

$1,087,885 

30 

EXHIBIT  No.  i\T,— Continued. 

The  $1,555,000  bonds  above  referred  to  were  sent  to  us  by  the 
International  Commercial  Bank  of  St.  Petersburg  to  be  sold  for 
the  Joint  Account  of  that  Bank  and  the  New  York  Life  Insurance 
Co.  The  New  "York  Life  Insurance  Co.  to  receive  the  profits  on 
80%  of  the  price  at  which  bonds  were  sold  above  the  jiSSue  price 
of  96^.  They  were  never  charged  up  in  the  books  of  the  New 
York  Life  Insiu-ance  Co.  until  acutal  S|ales  were  made.  Eighty 
per  cent,  of  the  amount  at  96^  was  deposited  to  the  credit  of  the 
Minister  of  Finance  of  RtiBsia;  and  20%  at  the  market  rate  was 
credited  at  the  banking  house  of  M^srs.  L.  Von  Hoffman  &  Co. 
to  the  International  Com'l  Bank  of  St.  Petersburg.  Profits  to 
the'N.  Y.  Life  Ins.  Co.,  $6,137.54. 


Exhibit  No.  114  (marked  for  identification). 
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EXHIBIT  No.  114A 

No.  9 
Queens  County,  New  York,  4%  Bonds. 

1897  Dr. 

Nov.    18  Paid  on  account 

Dec.      2  Paid  on  account 

Dec      2  Bo't  490,000  at  108.77  less  20,000 

Dec      2  Bo't  120,000  at  108.5  less  512,000 

"        2  Bo't  325,000  at  108.61  less  20,000 

"       20  Bo't  200,000  at  109.03  less  20,000 

"       20  Bo't  40,000  at  109.087  less  4,000 

"       20  Paid  on  account 

"  Bo't  50,000  at  109 .07  less  5,000 

"  Paid  on  account 

"  Bo't  50,000  at  109.03  less  5,000 

"  Paid  on  account 

"         .    Bo't.  10,000  at  III. 27  less  12,000 

"  Paid  on  account 

"  Bo't.  10,000  at  101.555  less  i.ooo 

"  Paid  on  account 

"       29  Professional  fees,  lawyers 

1898 

Jan.      5  Lithographing 

1899 

Mar.     2  310,000  at  112.226 

1901 

Feb.    II  Farson,  Leach  &  Co.'s  profits 

Feb.  N.Y.  Life  Ins.  Co.'s  1,715.000 


32,000.00 

20,000 .00 

512,973.00 

118,260.00 

332,982.00 

198,060.00 

39,634.80 

24,000.00 

49.S3S-00 
5,000.00 

49.515-00 

5,000.00 

121,524.00 

12,000.00 

9-ISS-50 
1 ,000 .  00 

1,000.00 


304.00 


347,270.06 


22,005  ■°1 
22,005  -07 


51,923,324.00 
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EXHIBIT  No.  11  ^k— Continued. 


1899 


Jan. 

10  So 

Feb. 

2      ' 

Dec. 

20      " 

1900 

Aug. 

I      ' 

Dec. 

II      " 

20,000  at  117. 12 23,424.00 

100,000  at  ii2}i 112,625 .00 

30,000  at  116.76 35,028.00 

200,000  at  112 224,000.00 

50,000  at  III. 825 55,912.50 

"   50,000  at  111.825 55,912.50 

635,000  at  III. 81 709.993  •S'* 

"       "  240,000  at  III. 825 268,380.00 

"       "   10,000  at  III. 455  11,145.50 

1901 

Jan.  18   "   60,000  at  112 67,200.00 

Feb.   8   "  240,000  at  1 1 1. 57 267,768.00 

"       "   70,000  at  116.70 81,690.00 

"       "   10,000  at  101.45 10,145 -Po 

1,715,000  ■ 

$1,923,  224.00 

Queens  County  Bonds 

December  21,  1897  (Book  6  Page  386) 
"Approval  of  the  arrangement  made  with  Messrs.  Farson, 
Leach  &  Company  for  purchase  on  joint  account,  of  QUEENS 
COUNTY  BONDS,  up  to  $1,500,000  was  unanimous." 

Present:  The  Chairman,  Messrs.  Claflin,  Randolph,  Fairchild 
and  Langdon. 

January  10,  1899  (Book  7,  Page  75) 

"  On  motion,  it  was  resolved  that  Edward  N.  Gibbs,  Treasurer 
of  the  New  York  Life  Insurance  Company,  be  and  he  is  hereby 
authorized  to  sell,  assign  and  transfer  all  or  any  part  of  one  million 

i8S 


EXHIBIT  No.  114A — Continued. 

four  hundred  and  five  thousand  dollars,  County  of  Queens,  N.  Y., 
four-per-cent.  bonds,  standing  in  the  name  of  the  New  York  Life 
Insurance  Company,  on  the  books  of  the  said  County." 

Present: — The  Chairman,  Secretary,  Messrs,  Claflin,  Langdon, 
Grace  and  Perkins. 

December  10,  1900  (Book  7,  Page  211) 
"The  following  resolution  giving  authority  to  Mr.  E.  D.  Ran- 
dolph, Treasurer,  to  sell,  assign  and  transfer  Queens  County 
Bonds  was  presented  and  adopted: 

"Resolved:  That  Edmund  D.  Randolph,  Treasurer  of  the  New 
York  Life  Insurance  Company,  be  and  he  is  hereby  authorized  to 
sell,  assign  and  transfer  all  or  any  part  of  $1,040,600,  County  of 
Queens,  New  York,  4%  bonds  standing  in  the  name  of  the  New 
York  Life  Insurance  Company  on  the  books  of  the  said  Queens 
County." 

Present: — Messrs.  Randolph  (Chairman),  Fairchild,  Langdon 
Morrison  and  Kingsley,  Secretary. 

December  13, 1900  (Book  7  Page  214) 
"The  Chairman  reported  the  sale  of  $985,000  Queens  County 

4%  bonds  for  joint  account  with  Messrs.  Parson,  Leach  &  Co. 

showing  a  profit  to  the  Company  of  $14,300  leaving  $380,000  par 

value  of  the  bonds  on  hand." 

Present: — Messrs.  Randolph  (Chairman),  Fairchild,  Langdon, 

Claflin,  Morrison  and  Kingsley  (Secretary). 

February  11,  1901   (Book  7  Page  239) 
"The  Treasurer  reported  sale  of  $320,000  Queens  County  4's» 

closing  joint  account  with  Messrs.  Farson,  Leach  &  Company. 

with  profit,  of  which  the  Company's  share  is  $22,000." 

Present: — Messrs.   Perkins    (Chairman),   Langdon,  Randolph, 

Grace,  Morrison  and  Kingsley  (Secretary). 
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EXHIBIT  NO.  IIS 

Long  Island  Railroad  Company — Refunding   4%   Gold 

Bonds 

Due  March  i ,  1949,  Joint  Account.     New  York  Life  Insurance 
Company  &  W.  S.  Fanshawe. 

1904 

April  26,  to  $3,045,500  at  99  less  I  % $2,984,590  00 

June   23,  Profits  to  W.  S.  Fanshawe 22 ,500  00 

June  30,  Profits  to  N.  Y.  Life 8,182  50 

$3,015,272  50 

April  29,  by  $50,000  at  99 $49,500  oo 

April  30,  to  reduce  bonds  to  97K 15,227  50 

April 30,  Retired $1,000,000  at 97^ 975,000  00 

June     9, by  $50,000  at  99 49,500  00 

June  i6,by  $50,000  at  99 49, 500  00 

June   23,  by  $1,895,500  at  99 1,876,54500 


$3-015, 272.50 


This  account  was  formed  for  the  purchase  jointly  of  $3,045,500 
L,  I.  R.  R.  Co.  Ref.  4's,  at  99  less  1%.  The  account  was  closed 
with  net  profits  to  the  N.  Y.  Life  Ins.  Co.  of  $8,182.50  after 
$15,227.50  had  been  supplied  by  Fanshawe  and  ourselves  in 
order  to  mark  down  the  investment  to  97^^.  The  N.  Y.  Life  Ins. 
Co.  retired  from  this  account  for  investment  $1,000,000  of  said 
bonds  at  97/^. 


Exhibit  No.  116  (marked  for  identification). 
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EXHIBIT  NO.  117 

No.  II 

f        Pittsburg,  Virginia  &  Charleston  Railway  Co 
First  Mtge.  4%  Bonds. 

Due  Nov.  I,  1949,  Joint  Account.     New  York  Life  Insurance 
Company  &  Harvey  Fisk  &  Sons. 

1904 

June   24,  to  $1,000,000  at  104 $1,040,000 


$1,040,000 
1904 
June  30,  by  $1,000,000  at  104 1,040,000 


$1,040,000 


This  account  was  formed  with  Messrs.  Harvey  Fisk  &  Son  to 
purchase  $3,380,000  bonds  at  104  and  interest.  The  N.  Y.  Life 
Insurance  Co.  to  retire  immediately  $694,000  in  bonds,  Messrs 
Fisk  &  Sons  carried  their  one-half  participation  and  the  joint 
account  was  finally  closed  with  a  profit  to  the  N.  Y.Life  Insurance 
Co.  on  the  $1,000,000  bonds  remaining  in  joint  account  as  stated 
below. 

Check  for  $10,000  our  share  of  profits,  received  June  30,  1904, 
and  credited  to  Profit  and  Loss. 

Pittsburg,  Virginia  &  Charleston  Ry.  ist.  Mtge.  4's.  1943 

Joint  Account 

June  23,1904  "The  Chairman  was  authorized  to  take  with  Har- 
vey Fisk  &  Sons  one-half  of  a  participation  of 
$3,380,000  in  Pittsburg,  Virginia  &  Charleston 
Railway  First  Mortgage  4%  Gold   Bonds  due 
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1943,  guaranteed  both  as  to  iiiterest  and  prin- 
(Page  6,  cipal  by  the  Pennsylvania  Railroad  Company 

Par.  9)  at  104  and  interest;   the  Company  to  withdraw 

at  once  $690,000  of  the  bonds,  par  value,  leaving 

$1,000,000  in  the  Syndicate  which  is  to  run  for  a 

period  of  four  months." 

Present: — Mr.  Perkins  in  the  Chair,  and  Messrs.  Randolph, 
Langdon,  Morrison  and  Claflin. 

June  30,  1 904  "Treasurer  reported  that  he  had  delivered  to  W. 
S.  Fanshawe  $1,000,000  Pittsburg,  Virginia  & 
Charleston  4's,  due  1943  according  to  the  arrange- 
ment set  forth  in  the  minutes  of  23d  of  June, 

(Page  7,  1904,  the  bonds  having  been  sold  at  105  and 

Par.  5)  interest;  the  Company's  proportion  of  profit  on 

the  amount  sold  being  $10,000." 

Present:  Mr.   Perkins   in  the   chair,    and  Messrs.   Langdon, 
Randolph,  Morrison  and  Claflin. 
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EXHIBIT  ii8.     NO.  12  AND  25. 

NEW  YORK  CITY  3^%  CORPORATE  STOCK. 

Due  1954 Joint  Account. 

New  York  Life  Insurance  Company  and  Harvey  Fisk  &  Sons. 

1904 

June  27,  to  $2,500,000  at  102 $2,550,000 

June  28,  to  1,500,000  at  102 1,530,000 


$4,080,000 

1904 

July    6,  By  $1,500,000  retired  at  102 $1,530,000 

"    13,    "    1,000,000  at  102 1,020,000 

"    15,    "    1,500,000  retired  at  102 1,530,000 

$4,080,000 
Retired  $3,000  000. 

Profits  on  $1,000,000  sold  were  $9,131.66  for  which  we  received 
check. 

Credited  to  Profit  &  Loss  July  15,  1904. 

This  account  was  formed  for  the  purchase  of  $5,000,000  N.  Y. 
City  3>^%  Corporate  Stock  at  102,  jointly  by  Messrs.  H.  Fisk  & 
Son  and  the  N.  Y.  Life  Ins.  Co.  The  N.  Y.  Life  Ins.  Co.  withdrew 
$3,000,000  of  the  bonds  and  the  balance  was  carried  $1,000,000 
by  the  N.  Y.  L.  Ins.  Co.,  $1,000,000  by  H.  Fisk  &  Son. 

The  Profits  of  the  N.  Y.  Life  Ins.  Co.  on  this  transaction,  were, 
as  stated  above,  $9,131.66. 
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NEW  YORK  CITY  3KS. 
JOINT  ACCOUNT. 

June^27,  1904. — ^The  Chairman  announced  that  after  consulta- 
tion with  the  Sub-Committee  he  had  pttrchased 
$5,000,000  par  value  of  the  recent  issue  of  New 
York  City  3K%  on  joint  account  with  Harvey 
Fisk  &  Sons,  at  102  and  interest;  Harvey  Fisk 
&  Sons  to  sell  the  $5,000,000  in  question  on 
(Page  7,  joint  account,  the  Company  retaining  the  right, 

Par.  3)  if  it  so  desires  at  any  time,  to  withdraw  any  or 

all  of  its  interest  at  the  purchase  price. 

Present: — Mr.    Perkins,    Chairman,    and   Messrs.    Randolph, 
Langdon,  Morrison  and  Clafiin. 

June  30,  1904. — "The  Sub-Committee  asked  approval  of  further 
(Page  7  participation  of  $1,500,000  additional  New  York 

Par.  7)  City  3^3  at  102;  the  bonds  to  be  sold.     Ap- 

proved." 

Present: — Mr.   Perkins  in  the  Chair,  and  Messrs.   Langdon, 
Randolph,  Morrison  and  Claflin. 

Same  meeting  as  above:  The  Treasurer  was  authorized  to  with- 
draw from  the  purchase  of  $5,000,000  of  these  bonds  as  author- 
ized on  joint  account  in  the  minutes  of  the  27th  of  June,  $1,500,- 
000,  leaving  the  balance  of  this  Company's  proportion  to  be  sold. 
July  13,  1904. — "TheTreasvirer  was  also  puthorized  to  withdraw 
(Page  9,  draw,  at  102,  $1,500,000  additionaPof  the  New 

Par.  3)  York  City  3K's,  latelybought  on  joint  account 

from  Harvey  Fisk  &  Sons." 

Present:  Messrs.  Perkins  (Chairman)  and  Langdon,  Randolph, 
Morrison,  and  Claflin. 
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July  19,  1904. — "Chairman   reported  sale   of  $1,000,000    New 
Page  4  York  City  3  K  's  on  joint  account. ' ' 

Par.  4) 

Present: — Mr.^^Langdon  in  the  Chair,  and  Messrs.  Morrison^ 
Randolph  and^Claflin. 


EXHIBIT  119.— NO.  13. 

LONG  ISLAND  RAILROAD  COMPANY. 
REFUNDING  4%  GOLD  BONDS. 

Due  Mar.  i,  1949 Joint  Account  No.  2. 

New  York  Life  Insurance  Company  &  W.  S.  Fanshawe. 

1904 

June  23,  to  $250,000  at  99 247,500 

247,500 
1904 

July    I,  By  $90,000  at  99 89,100 

"    II,    "     65,000  at  99 64,350 

"    19.    "     25,000  at  99 24,750 

21,    "     15,000  at  99 14,850 

Aug.   3,    "     10,000  at  99 9,900 

4,    "     4S,oooat99 44,55° 

247,500 
Bonds  sold  and  account  closed. 

Received  cheque  of  W.  S.  Fanshawe  $2,068.45  Credited  Profit 
&  Loss,  August  3, 1904. 
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The  above  account  was  for  the  joint  purchase  of  $500,000 
Long  Island  Ref.  4's  of  which  W.  S.  Fanshawe  carried  his  one- 
half  participation. 


LONG  ISLAND  RAILROAD  COMPANY  REFUNDING 
MORTGAGE  4%  BONDS 

April  21,   1904  (Books,  Page  243). 

"The  Chairman  reported  offering  by  Kuhn,  Loeb  &  Co.  of 
about  $3,000,000.  Long  Island  Railroad  Company  Refunding 
Mortgage  4%  bonds  guaranteed  by  Pennsylvania  Railroad,  at  98, 
accompanied  by  guaranty  that  our  interest  of  $750,000  in  sydi- 
cate  through  which  said  bonds  are  issued,  shall  yield  a  profit 
equivalent  to  one-half  per  cent,  reduction  in  price  of  said  $3,000,- 
000  bonds.  The  Chairman  thereupon  proposed  to  take  the 
amount  offered  on  those  terms  in  joint  account  with  William  S. 
Fanshawe, — bonds  to  be  withdrawn  as  an  investment  for  the 
Company — which  was  approved." 

Present: — The  President,  Mr.  Perkins,  Chairman,  and  Messrs. 
Claflin,  Langdon,  Fairchild,  Morrison  and  Randolph. 

June  23,   1904  (Book  9-Page  6). 

"The  Treasurer  reported  receipt  of  letter  from  W.  S.  Fanshawe 
advising  that  the  balance  of  the  Long  Island  Refunding  Mortgage 
4*8,  which  the  Company  had  on  Joint  Account  with  him,  as  per 
minutes  of  21st  April,  1904,  had  been  sold  at  99  and  interest;  and 
also  advising  the  Committee  as  per  arrangement,  with  the  Chair- 
man, of  participation  of  $250,000  in  the  purchase  aforesaid 
allotted  to  this  Company.     Approved." 

Present:  Mr.  Perkins  in  the  chair,  and  Messrs.  Randolph, 
Langdon,  Morrison,  Claflin  and  Kingsley,  Secretary. 
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August  8,  1904,  (Book  9 — Page  11). 

"Treasurer  reported  that  he  had  received  from  W.  B.  Fan- 
shawe  $2,068.45  i^  settlement  of  joint  account  in  the  pttrchase 
of  $250,000  Long  Island  4's  noted  in  the  minutes  of  Jime  23, 
1904." 

Present:  Messrs.  Langdon  in  the  chair,  and  Morrison,  Ran- 
dolph and  Kingsley,  Secretary. 


EXHIBIT  NO.  120. 

No.  14. 

Oregon  Short  Line  Railroad  Company   4%  &  Participating 
24-YEAR  Gold  Bonds. 

Due  Aug.  I,  1927 Joint  Account. 

New  York  Life  Insurance  Company  &  W.   S.   Fanshawe. 

1904 

Sept.  29  To  $332,000  at  99.23 $329,445.44 

"      30    "         18,000  at  99.21 17,859.50 

Oct.    31    "    Pfts.  W.  S.  F 5.343-36 

«      31    "    Pfts.  N.Y.L ^ 5,343.36 

$357,991.66 
1904 

Oct.    28  By  $350,000  at  102.28 $357,991.66 

This  account  was  formed  for  the  purchase  of  $350,000  Ore. 
Short  Line  &  Participating  4%  Bonds  at  99^^  flat.  The  bonds 
were  subsequently  sold  to  realize  a  profit  to  the  N.  Y.  L.  Ins. 
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Co.  of  $5,343.36.     The  N.  Y.  L.  Ins.  Co.  carried  these  bonds  for 
the  coupons. 

Oregon  Short  Line  Participation  4's  Joint  Account. 

Sept.  22,  1904 — "Proposal    of   W.    S.    Fanshawe    to    purchase 

$500,000  Oregon  Short  Line  Participation  4's 

(Page  16,  at   g6}i  flat  for  Joint  Account,  the  bonds  to  be 

Par.  7).  carried  by  us  for  the  interest  they  bear,  was 

authorized  to  be  accepted. 

Present:    Mr.   Perkins  in  the  Chair,   and  Messrs.   Langdon, 
Claflin,  Morrison  and  Randolph. 

Sept.  29,  1904 — "Chairman  asked  confirmation  of  purchase  of 

Joint  Account  with  W.  S.  Fanshawe  of  $350,000 

(Page  17,         Oregon  Short  Line  Participating  Gold  4's,  due 

Par.  2).  August,   1927,  at  99^  flat — this  Company  to 

carry  the  bonds.     Approved." 

Present :  Mr.  Perkins  in  the  Chair,  and  Messrs.  Langdon,  Ran- 
dolph, Morrison  and  Claflin. 

Oct.    31,  1904 — "The  Treasurer  reported  that  the  Joint  Account 

with  W.  S.  Fanshawe  in  $350,000  Oregon  Short 

(Page  20,         Line   4%   and  participating   bonds   had  been 

Par.  9).  closed    out   with   profits   to   us    of   $5,343.36, 

cheque  for  which  had  been  received." 

Present:    Mr.  Langdon  in  the  Chair,  and  Messrs.  Orr,  Morri- 
son and  Claflin. 
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EXHIBIT  NO.  121. 

No.  15. 

Northern  Pacific — Great  Northern. 

C.  B.  &  Q.  Coll.  4%  Bonds Joint  Account 

Due  July  i,  1921. 
New  York  Life  Insurance  Company  &  W.  S.  Fanshawe  &  Com- 
pany. 

Sept.  30  To  $100,000  at  96.26 $96,261 .11 

Sept.  30  To  $80,000  at  96.38 77,108.89 

Sept.  30  To  $26,000  at  96.51 25,092.89 

Oct.      3  To  $10,000  at  96.47 , 9,647  .78 

Oct.      3  To  $33,000  at  96.60 31,878.92 

Oct.      3  To  $100,000  at  96.72 86,727.78 

Oct.      3  To  $415,000  at  96.85 401,939.02 

Oct.      4  To  $3,000  at  96.84 2,905.25 

Nov.   14  To  W.  S.  F.  Pfts $4,656 . 20 

Nov.  30  To  Pfts.  N.  Y.  L 4,656 .  19 

$750,874.03 
1904 

Nov.    II  By  $350,000  at  97.80 $342,319.45 

Nov.   II  By    332,000  at  97.93 325,129.44 

Nov.    14  By      85,000  at  98.14 83,425.14 

$750,874.03 

This  account  was  formed  between  Messrs.  W.  S.  Fanshawe 
&  Co.  and  the  N.  Y.  Life  Ins.  Co.  to  buy  up  $1,000,000  Chic.  Burl. 
&  Quincy  Joint  4's  (Northern  Pacific — Great  Northern)  at 
from  97  to  97K,  $767,000  bonds  were  purchased  at  from  97  to 
97>^  and  sold  from  time  to  time  with  a  net  profit  of  $4,656.19 
to  the  N.  Y.  L.  Ins.  Co.  for  its  share. 

We  carried  all  bonds  for  interest  on  same. 
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Chicago,    Burlington    &   Quincy   Joint   4's. 

Joint  Account. 

Sept.  29,  1904     Authority  was  also  given  the  Chairman  to  buy  on 
(Page  1 7 ,  Joint  Account  with  W.  S.  Fanshawe  up  to  $1 ,000, 

Par.  3)  000  Chicago,  Burlington  &  Quincy  Joint  4's,  at 

from  97  to  97>2- 

Present: — Mr.   Perkins  in  the  Chair,   and  Messrs.   Langdon, 
Randolph,  Morrison  and  Claflin. 

Oct.  3,  1904  The  Treasurer  reported  purchase  on  joint  ac- 
count with  W.  S.  Fanshawe,  as  per  authorization 
of  September  29th  of  Chicago,  Burlington  & 
Quincy  Joint  4's  amounting  to  $767,000  at  prices 

(Page  17,  ranging  from   97^4    to  97^  flat. 

Par.  5) 

Present:  Mr.  Perkins  in  the  chair,  and  Messrs.  Langdon,  Mor- 
rison, Randolph  and  Claflin. 

Nov.   17,  1904     The  Treasurer  reported  that  the  Joint  Account 
(Page  23,  with  W.  S.  Fanshawe  &  Co.,  of  $767,000  C.  B.  & 

Par.  11)  Q.  Joint  4's  had  been  closed  out  with  profits  or 

this  Company  of  $4,656.19. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Orr, 
Randolph,  Kennedy,  Claflin  and  Morrison. 
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EXHIBIT  No.  122 

Southern  Pacific  Railroad  Company  ist  Mortgage  Refund- 
ing 4's 

Due  Jan.  i,  1955 

1905 

Feb.    24,  to  $4,500,000  at  97  less  ^ $41363,750 

Feb.    28,  to  Corns.  Acct.  on $1,500,000 3,7So 

March  3,  to  Corns,  and  Ptfs on $500,000 3, 75° 


$4-361,250 


1905 

Feb.  24,by  $1,500,000  at  97  less  ^ $1,451,250 

Feb.  24,  by  $500,000  at  97^ 487,500 

Feb.  24,by  $200,000  at  97  less  ^ 193,500 

Feb.  24,by  $800,000  at  97  less  ^ 774,000 

Aug.  31,  by  balance,  $1,500, 000  at  97 1,455,000 


$4,361,250 


This  account  represents  the  joint  purchase  of  the  N.  Y.  Life 
Ins.  Co.,  W.  S.  Fanshawe  &  Co.,  N.  Y.  Security  &  Trust  Co.  and 
Bankers  Trust  Co.  for  the  following  amounts: 

Respectively:  N.  Y.  Life  Ins.  Co $2,000,000 

W.  S.  Fanshawe  &  Co i  ,500,000 

N.Y.S.&Tr.Co 800,000 

Bankers  Tr.  Co 200,000 

all  at  the  price  of  97  and  interest  less  X%-  ^^  the  9th  Feb., 
1905,  the  N.  Y.  Life  Ins.  Co.  sold  to  W.  S.  Fanshawe  &  Co. 
These  bonds  were  delivered  to  Messrs.  Fanshawe  &  Co.  Feb.  24. 
There  were  also  retired  the  participations  of  the  N.  Y.  S.  &  Tr.  Co 
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and  the  Bankers  Trust  Co.  and  the  N.  Y.  Life  Ins.  Co.,  retired,  its 
participation  of  $1,500,000  (balance)  with  profits  by  sales  of 
$2 ,500  and  $5 ,000  being  credited  to  commission  account,  marking 
the  bonds  up  to  97. 

Southern  Pacific  Refunding  4's 

Joint  Account 

Feb.      6,  1905     Chairman   reported   participation   of    $750,000 

(Page  33,  taken  in  Southern  Pacific  Refunding  First  4's, 

Par.  7)  Bonds  Syndicate — and  also  purchase  of  $2,000,- 

000  of  same  bonds  at  97  less  ^  commission  out  of 

$4,500,000  bonds  bought  jointly  with  W.  S.  Fan- 

shawe  ($1,500,000),  New  York  Security  &  Trust 

Company  ($800,000  and  Bankers  Trust  Company 

($200,000). 

(Page  33,  Authority  was  given  to  sell  $500,000  of  same 

Par.  3)  bonds  at  not  less  than  97 K- 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Mor- 
rison, Kennedy,  Orr  and  Randolph. 
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No.  17 

Jersey  City,  New  Jersey,  4%'s. 

Reftinded  Assessments. 

Due  June  i,  1935. — Joint  Account. 

New  York  Life  Insurance  Company,  J.  D.  Everet  &  Company, 
Farson,  Leach  &  Company. 

1905  1905 

July  17,  To  $200,000  July  19,  By         $100,000 

at  100.03, —  ^t  100.03    100,030 

$200,000  July  27,  By  $50,000 

at  100.03- 50.015 

Aug.    9,  By  $50,000 

at  100.00 5O1O15 


$200,000  $200,060 

Subsequently  received  check  of  Farson,  Leach  &  Company 
for  PROFITS  amounting  to  $3,066.67,  which  were  credited, 
Profit  &  Loss  August  12,  1905. 

A  joint  account  to  carry  $780,000  Jersey  City,  N.  J.,  30-year 
4  %  bonds  to  be  composed  of  Mess.  Farson,  Leach  &  Co., 
J.  D.  Everett  &  Co.,  and  the  N.  Y.  Life  Ins.  Co.  was 
formed,  one-third  of  the  profits  derived  from  the  sales  to  be 
divided  equally  between  each  member  and  the  N.  Y.  Life  Ins. 
Co.  to  carry  the  bonds  for  the  interest,  the  price  paid  for  the 
same  was  100.03  ^  i^it.  The  N.  Y.  Life  Ins.  Co.  received  and 
paid  for  only  $200,000  of  these  bonds  the  balance  being  sold 
immediately.  Of  the  $200,000  bonds  carried,  $100,000  were 
sold  July  19th,  $50,000  July  27th,  and  $50,000  Aug.  9th,  closing 
the  account  with  profits  as  stated  above,  $3,066.67. 


EXHIBIT    No.  124 

June  15,  1905.  "  Sub -Committee  reported  proposal  of  Farson, 
Leach  and  Company  and  John  D.  Everett  &  Compan}^  for  joint 
purchase  of  Jersey  City  30-year  4%  bonds  at  about  par  and 
interest,  we  to  pay  for  same  and  carry  them  for  the  interest 
they  bear,  sales  to  be  made  and  profits  divided  on  the  basis  of 
}4  each,  or  else  if  we  should  not  elect  to  take  }i  interest  in  the 
purchase,  Messrs.  Farson,  Leach  &  Company  and  John  D.  Everett 
&  Company  to  take  up  the  bonds  at  cost  price,  plus  the  accrued 
interest,  at  any  time  upon  ten  days,  notice  from  us,  we  to  have 
30  days  in  which  to  decide  our  perference  in  the  matter,  with  a 
further  understanding  that  the  entire  matter  is  to  be  closed  up 
on  or  before  December  15th,  1905,  which  proposal  was  duly 
authorized  to  be  accepted  upon  the  terms  stated."  (Page  50, 
Par.  2.) 

Present:  Mr.  Perkins,  Chairman,  and  Messrs.  Claflin,  Lang- 
don  and  Randolph. 

July  13th,  1905.  "Treasurer  was  authorized  to  exercise  the 
option  of  equal  participation  with  Farson,  Leach  &  Company, 
in  joint  purchase  of  Jersey  City  30-year  4%  bonds  referred  to 
in  Finance  Committee  minutes  of  June  isth."     (Page  53,  Par.  6.) 

Present:  Mr.  Langdon  in  the  Chair,  and  Messrs.  Morrison 
and  Randolph. 

August  14th,  1905.  "Treasurer  also  reported  receipt  of 
profits  $3,068.67  on  Jersey  City  4's  in  joint  account  with  Messrs. 
John  D.  Everett  &  Company  and  Messrs.  Farson,  Leach  & 
Company." 

(Page  57,  Par.  8). 

Present:     The  Chairman,  and  Messrs.  Langdon  and  Randolph. 
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EXHIBIT  XO.  125 

Xo.  i8 

Erie  Railroad  Company  Convertible  4%  Bonds. 

Due  April  i,  1953,  Joint  Account.     Xew  York  Life  Insurance 
Company  &  W.  S.  Fanshawe. 

1904 

Nov.   14, To  $1,000,000  at  94 $940,000.00 


§940,000.00 

1905 

Jan.  27-Aug.  10,  by  $670,000 $693,214  37 

Aug.    II, retired  330,000 246,785.63 


$940,000.00 


This  account  represents  the  purchase  jointly  by  Messrs  W  S. 
Fanshawe  &  Company  and  the  N.  Y.  Life  Ins.  Co.  of  $2 ,000,000  of 
the  above-described  bonds — the  participants  carrying  their  ov^n 
bonds,  the  price  being  94  and  interest.  During  the  existence  of 
the  joint  account  $670,000  bonds  were  sold  on  the  open  market, 
realizing  a  handsome  profit. 

The  remaining  bonds  of  this  account,  say  $330,000  were  retired 
and  profits  applied  to  book  value.  They  were  subsequently  sold 
to  reaHze  a  net  profit  on  our  holding  of  $106,945.15.  Cr.  Profit 
and  Loss  Aug.  26,  1905,  as  per  statement  herewith  attached. 


EXHIBIT  No.  12 'i— Continued. 

Erie  Railroad  Convertible  4%  Bonds 

Due  April  i ,  1953 (Firm  Bonds) 

1904 

Aug.  II,  to  $330,000,  from  Joint  Account $246,785  .63 

Aug.  26,  Profits 106,945  .15 

1905 

Aug.  II,  by  $2,000  at  106.93 2,138.61 

Aug.  14,    "    $50,000  at  108.89 53,448 -61 

Aug.  14,    "    $3,000  at  107  .02 3,210.67 

Aug.  IS,    "    $40,000  at  107.13 42,854.44 

Aug.  17,    "    $65,000  at  107  .  II 69,624.03 

Aug.  18,    "    $70,000  at  107.10 74,971.64 

Aug.  18,    "    $49,000  at  107  .35 52,602.86 

Aug.  18,    "    $50,000  at  107  .60 53,801.39 

Aug.  18,    "    $1,000  at  107.85 1,078.53 


$353,740-78 


Erie  Convertible  4's 

Joint  Account 

Nov.  14,  1904. — "Sub-Committee  reported  that  it  had  taken  on 
joint  account  with  W.  S.  Fanshawe  $2,000,000 
(Page  23 ,  Erie  Convertible  4's  at  94  and  Int. , — Itwas voted 

Par.  4.)  to  approve  this  action  and  to  advise  Mr.  Fan- 

shawe not  to  sell  any  of  our  portion  at  present 
value. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Orr,  Langdon, 
Morrison,  Randolph,  Claflin  and  Kennedy. 
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EXHIBIT  No.  125 — Continued. 

Jan.  26,  1905. — "The  Sub-Committee  was  also  authorized  to 
(Page  32,  sell  some  portion  of  the  Company's  holdings  of 

Par.  6.)  Erie  Convertible  Bonds  at  its  discretion. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Randolph,  Orr, 
Langdon,  Kennedy,  Morrison. 

Jan.  30,  1905. — "He  also  reported  sale  of  $250,000  Erie  Con- 
(Page  32,  vertible  4's  at  102K  to  103^^  flat." 

Par.  10.) 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Orr,  Langdon, 
Randolph,  Morrison  and  Kennedy. 

Jan.  30,  1905. — "The  various  reports  of  the  actions  of  the  Sub- 
(Page  32,  Committee  were  approved,  and  authority  was 

Par.  II.)  thereupon  given  the  Sub-Committee  to  sell  the 

Erie   Convertible   4's,   on  sealed  orders,   up  to 

$500,000  in  all. 

Present: — See  same  date  above. 

Feb.  2,  1905. — "Treasurer  reported  additional  sale  of  Erie 
(Page  33,  Convertible  4's  at  103^  making  $270,000  sold 

Par.  3.)  in  all." 

Present: — Mr.  Langdon  in  the  Chair,  and  Messrs.  Orr,  Morrison, 
son,  Randolph  and  Kennedy. 

Feb.  6,  1905. — "Further  sale  of  $50,000  Erie  Convertible 
(Page  33,  Bonds  were  reported,  viz.: — 

Par.  9.)  $200,00  at  103  X  flat. 

25,000  at  104        " 
5,000  at  104X    " 
25,000  at  104        " 
5,000  at  104X   " 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Mor- 
rison, Kennedy,  Orr  and  Randolph. 
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EXHIBIT  No.  12S— Continued. 

Feb.    9,  1905. — "Further  sales  of  $19,000  Erie  Convertible  4's 
(Page  34,  at  1043^  flat  were  reported,  making  total  of 

Par.  2.)  $374,000  sold  to  date. 

Present: — Mr.  Langdon  (in  the  Chair),  and  Messrs.  Morrison, 
Kennedy,  Orr  and  Randolph. 

Feb.  14,  1905. — "Additional  sales  of  $26,000  Erie  Convertible 
4's  at   104^,   $1,000  at   104^  and  $8,000  at 
(Page  34,  104^  were  reported,  making  a  total  of  $408,000 

Par.  5.)  to  date  on  account  of  $500,000  ordered  sold. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Mor- 
rison, Orr,  Kennedy  and  Randolph. 

Feb.  16,  1905. — "Further  sales  of  $3,000  Erie  Convertible  4's  at 
(Page  35,  104^^,    and  $10,000   at   104^   were  reported. 

Par.  I.)  making  a  total  of  $421,000  sold  to  date. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Mor- 
rison, Kennedy,  Orr  and  Randolph. 

Feb.  20,  1905. — "Additional  sales  of  $4,000  Erie  Convertible  4's 
(Page  35,  at   104^   and  $25,000   at   105  were  reported. 

Par.  3.)  making  a  total  of  $450,000  sold  to  date." 

Present: — Mr.  Langdon  (in  the  Chair),  and  Messrs.  Morrison, 
Orr.  Kennedy  and  Randolph. 

Feb.  23,  1905. — "Further  sale  was  reported  of  $50,000  Erie  Con- 
(Page  35,  vertible  4's  at  105X  flat  completing  the  total  of 

Par.  7.)  $500,000  ordered  sold. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Mor- 
rison, Orr  and  Randolph.  - 
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EXHIBIT  No.  125 — Continued. 

July  6,  1905. — "Treasurer  reported  the  following  sales  under 
(Page  52,  authority  to  sell  our  holdings  of  $600,000  Erie 

Par.  2.)  Convertible  4's  Bonds. 

July  5th,  $20,000  at  io8K- 

July  5th,      1,000  at  loS^i- 

July  6th,    20,000  at  108^. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Claflin,  Lang- 
don,  Morrison  and  Randolph. 

July  10,  1905. — "Additional  sales  were  reported  of  Erie  Con- 
(Page  52,  vertible  4's  at  io8>^  and  $5,000  at  108 X.  rnak- 

Par.  4.)  ing  total  sales  $66,000. 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Claflin,  Lang- 
don,  Morrison  and  Randolph. 

July  13,  1905 — "Additional  sale  was  reported  of  $34,000. 
(Page  53,  Erie  Controvertible  4%  Bonds  at  108,  making 

Par.  4)  total  sales  $100,000  to  date. 

Present: — Mr.  Langdon  in  the  chair,  and  Messrs.  Morrison  and 
Randolph. 

Aug.  10,  1905. — "Treasurer  reported  that,  as  per  authorization 
(Page  57,  on  file,  he  had  sold  at  various  dates,  $70,000 

Par.  I.)  Erie  Convertibles  4's  at  108^  and  interest. 

Present: — The  Chairman,  and  Messrs.  Langdon  and  Randolph. 

Aug.  14,  1905. — "  Treasurer  reported  further  sales  of  Erie  Contro- 
vertible 4%  Bonds  as  follows:  $52,000  at  io8>^ 
(Page  37,  flat,  5,000  at  ioS}i  flat,  making  total  sales  to 

Par.  6)  date  $225,000. 

Present: — The  Chairman  and  Messrs.  Langdon  and  Randolph. 
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EXHIBIT  No.  12 s— Continued. 

Aug.  17,  1905. — "Treasurer   reported   additional   sales   of    Erie 
(Page  58,  Controvertible  4's  at  io8|^  flat,  making  total 

Par.  4.)  sales  thus  far  $400,000 

Present: — Mr.  Langdon    in    the    chair  and    Mr.  Randolph. 

Aug.  21,  1905. — "Treasurer    reported    sale   of    $100,000.     Erie 
(Page  58,  Controvertible  4's   (balance  of   the  company's 

Par.  9.)  holdings)  at  from  109  to  io<)}4." 

Present:     The  Chairman,  and  Messrs.  Randolph  and  Langdon. 


EXHIBIT  No.  126. 

No.  19. 

Central  Pacific  Railway  Company. 

First  Refunding  4's. 

Due  Aug.,  1949 Joint  Account 

New  York  Life  Insurance  Company  and  W.  S.  Fanshawe. 
1904. 
Oct.  25  to  $1,000,000  at  99^ $997,500 

1905. 

Feb.  I  to  $1,500,000  at  99^ 1,496,25c 

$2,493,750 
1904. 
Aug.  II,  Retired  $2,500,000  at  99^ $2,493,750 
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EXHIBIT  No.  126 — Continued. 

This  joint  account  represented  the  purchase  of  $5,000,000  of 
the  above  described  bonds  at  99K  and  Int.  with  Messrs.  W.  S. 
Fanshawe  &  Co.  The  N.  Y.  Life  Ins.  Co.  paid  for  its  }4  of  the 
joint  account  and  Messrs.  W.  S.  Fanshawe  &  Co.  carried  their 
one-half — the  bonds  were 


EXHIBIT  No.  127. 

CENTRAL  PACIFIC  REFUNDING  4's  $2,558,000. 

On  coming  downtown  one  morning  I  saw  in  the  newspapers 
that  Kuhn,  Loeb  &  Co.  had  taken  a  block  of  these  bonds  from 
the  Central  Pacific  Railway  Company.  On  reaching  my  ofiSce 
I  immediately  called  them  up  on  the  'phone  and  asked  what 
they  would  sell  $1,000,000  of  the  bonds  for.  They  named  par 
and  >2  and  interest.  I  then  asked  them  how  many  they  had 
left,  and  they  said  $2,558,000. 

I  negotiated  for  the  entire  lot  and  they  finally  offered  to  sell 
them  at  gg}4  and  interest.  I  secured  an  option  on  the  entire  lot 
at  this  price;  then  took  the  business  before  the  Finance  Com- 
mittee, said  I  believed  I  could  get  other  people  to  join  us  in 
buying  them  at  this  price,  and  received  authority  to  go  ahead, 
provided  we  could  get  about  one-third  of  the  entire  amount  at 
g<)/4  and  interest. 

I  then  approached  Harvey  Fisk  &  Sons,  interested  them  in  the 
business,  and  they  agreed  to  take  two-thirds  of  the  amount  at 
99^  and  interest.  They  said  they  would  do  it.  I  then  went  to 
Kuhn,  Loeb  &  Co.  again  and  succeeded  in  getting  j4  more  off 
the  price.     We  then  bought  the  bonds,   $2,558,000,   at   99H 
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EXHIBIT  No.  1 2 y— Continued. 

and  interest,  the  New  York  Lifewithdrawingits$8so,oooat  that 
price. 

This  is  a  typical  case,  showing  how  we  have  operated   at 
various  times  to  get  bonds  at  the  lowest  possible  price. 


EXHIBIT  No.  128. 

Atlantic  Coast  Line  Railroad  Company. 

First  Consolidated  so-Year  4%  Gold  Bonds. 

Due  July  i,  1952 Joint  Account 

New  York  Life  Insurance  Company  and  W.  S.  Fanshawe. 

1904. 

July  IS,  To  $197,000  at  97.35 $191,850.64 

July  15,  To     120,000  at  97  .51 117,013.33 

July  18,  To     175,000  at  97.35 170,367.36 

July  20,  To       21,000  at  97  .33 20,439.  4^ 

Aug.  15,  To     200,000  at  98.17 196,355-56 

$696,026.31 
1904. 

Nov.  18.— Del'dW.S.F.&Ct).,$356,oooat97.6i.  .    $347-525-05 
Nov.  21. — Retired $357,000 348,501.26 


$696,026.31 
Bought  in  open  market,  we  carried  all. 
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EXHIBIT  No.   128 — Continued. 

This  account  represents  the  purchase  of  $713,000  of  above 
described  bonds  at  from  97.33  to  98.177  and  Int.  for  the  joint 
account  of  W  S.  Fanshawe  and  the  New  York  Life  Insurance 
Company.  On  Nov.  18.  1904,  this  account  was  dissolved  by 
Mr.  Fanshawe's  retiring  and  paying  for  $356,000  at  cost  and  Int. 
and  the  New  York  Life  Ins.  Co.  retaining  as  an  investment 
$357,000  of  the  bonds. 

Atlantic  Coast  Line  iSt.,  Consolidated  4'S. 

July  18,  1904. — "Chairman  reported  purchase  of  $513,000.     At- 
lantic Coast  Line  ist  Consolidated  4's,  at  98^^ 
(Page  10,        to  99  flat  on  joint  account  with  W.   S.   Fan- 
Par,   i)  shawe." 

Present: — Mr.  Perkins  in  the  chair,  and  Messrs.  Langdon,  Ran- 
dolph and  Morrison.  « 

Aug. 15, 1904.  — "Additional  purchase  by  W.  S.  Fanshawe  was 
reported  of  $200,000  Atlantic  Coast  Line  First 
Page  12,  Consolidated  4's  due  1952  at  100  flat,  for  joint 

Par.  6)  account  with  similar  bonds  already  held. 

» 

Present: — Mr.  Langdon  in  the  chair,  and  Messrs.  Claflin  and 
Randolph. 

Nov.  21,  1904.    — "  Treasurer  stated  that  he  had  retired  from  the 
joint   account   with   W.    S.    Fanshawe    &   Co. 
(Page  34,        $357,000.     Atlantic  Coast  Line  First  Consoli- 
Par.  i)  dated  4%  Bonds  at  98.475.     Approved." 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Ran- 
dolph, Kennedy,  and  Morrison. 

(Aug.  II,  1905)  from  joint  account. 
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EXHIBIT  No.  128— Continued. 

Central  Pacific  Refunding  4'S 

Joint  Account. 

Oct.  27,  1904.  — The  Treasurer  also  reported  that  the  Sub -Com- 
mittee had  taken  on  joint  account  with  W.  S. 
(Page  20,        Fanshawe    &    Company,     $5,000,000     Central 
Par  4)  Pacific    Refunding    4s    at    99K'    and    interest; 

$2,000,000,  deliverable  now,  cash,  and  $3,000,- 
000  deliverable  February  i,  1905. 

Present: — Mr.  Kennedy  in  the  Chair,  and  Messrs.  Randolph, 
Langdon,  Orr,  Morrison,  and  Claflin. 

Feb.  2,  1905.   — Treasurer  reported  that  he  had  paid  for  $1,500,- 
000  par  value  Central  Pacific  First  Refunding 
(Page  33,         4*3  at  99 K — being  balance  of  our  Joint  Account 
Par.  4)  with  W.  S.  Fanshawe  &  Company  authorized  at 

meeting  October  27th,  1904  making  total  hold- 
ings $2,500,000  or  one-half  of  $5,000,000  bonds 
in  Joint  Account.  The  Treasurer  thereupon 
having  reported  such  bid  was  authorized  to  sell 
$500,000  par  value  of  these  bonds  at  102  and 
interest. 

Present: — Mr.  Langdon  in  the  Chair,  and  Messrs.  Orr,  Morrison, 
Randolph  and  Kennedy. 


EXHIBIT  No.  128A. 


No.  21. 


Sanitary  District  of  Chicago  Municipal  4X 
Bonds. 

Joint  Account  with  J.  &  W.  Seligman  &  Co. ,  and  N.  Y.  Life  Ins. 
Co. 

1895 

Feb.  15,  to  $750,000  at  looK $753>7So-oo 

July  17,  toB.  &S.  firm  bonds 13.933  49 

189s 

Feb.    15  By    5,000  at  100^ 5,025.00 

Mar.      I  "     9,000  at  looX 9i04S  -oo 

"         I  "     1 ,000  at  100^ 1 ,045 .  00 

"        6  "     5,000  at  100^ 5,025 .00 

"       15  "        500  at  100^ 502  .  50 

20  "     2,000  at  loi^ 2,050.00 

"       20  "     2,000  at  ioi|^ 2,060.00 

"       22  "     2,000  at  1003^ 2,010.00 

"      22  "  38,000  at  100% 38,190.00 

"       23  "     1,000  at  loo^ 1,005.00 

27  "     2,000  at  loo^ 2,010.00 

"       30  "     1,000  at  100 >^ 1,005.00 

Apr.      3  "     3,500  at  looK 3>Si7-So 

4  "     9,000  at  T.oo}4 9,04s  -oo 

5  "     3,°oo  at  looK 3,015.00 

8           2,000  at  100^ 2,010.00 

19  "  1,000  at  100^ 1,005.00 

"      23  "     3,000  at  looK 3,015.00 

May      2  "        500  at  104. 81 524.05 

"       16  "        500  at  looX 512.50 

"       16  "     3,000  at  ioo>^ 3,015.0 

"       27  "  37,000  at  looK 37,185.60 
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EXHIBIT  No.  i2&A—C(>nHnued. 

June     6     "  25,000  at  100^ 25,125  .00 

Less  due  Syndicate  185.00 24,940 .  00 

June   13    By  5,000  at  100 >^ S.025 .00 

"       18     "     6,000  at  100^ 6,030 

"       24     "     5, 000  at  looX ■  S.025 .00 

July      I      "     160,000  various 161,896.50 

July      I     "     418,000  bal.  less  on  %  of  loan  500  say  420,088.27 

July      3     "  Profits 12,872.17 


1767,683.49 


The  above  items,  in  addition  to  the  price  stated,  include  the 
profits  of  Mes.srs.  J.  &  W  Seligman  &  Co. 


Exhibit  No.  129  (marked  for  identification). 
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EXHIBIT  No.  130 

No.  23 

New  Orleans  Terminal  Company  First  Mortgage    so-Year  4's 
Due  July  i ,  1953 Joint  account 

New  York  Life  Insurance  Co.  and  W.  S.  Fanshawe  &  Co. 

1904. 

July  I,  To  $500,000  at  93^^ $467,500 

$467,500 
1905. 

Feb.  16,  By  $250,000  93K $233,750 

Feb.  16,  Retired  $250,000  at  93^^ 233,750 

$467,500 
No  profits.     Bonds  retired. 

This  joint  account  was  formed  for  the  purchase  of  $500,000 
of  the  above  described  bonds  at  93 >^  and  Int.  The  New  York 
Life  Insurance  Co.  to  carry  all  the  bonds  for  the  coupons.  On 
Feb.  15,  1905,  the  account  was  closed  by  Messrs.  W.  S.  Fanshawe 
retiring  their  bonds  and  the  New  York  Life  Insurance  Co.  its 
bonds  at  the  purchase  price. 

New  Orleans  Terminal  Company  First  Gold  4's  1953. 
Joint  Account. 

July  1 ,  1904. — "The  Chairman  annoiuiced  that  he  had  arranged 
purchase  on  joint  account  with  W.  S.  Fanshawe 
of  $500,000  New  Orleans  Terminal  Railway  First 
Gold  4's  due  1953  at  93^  and  interest;  none  of 
the  bonds  to  be  withdrawn.  Action  was  ap- 
proved." 

Present — Mr.  Perkins  in  the  chair,  and  Messrs.  Langdon, 
Randolph,  Morrison  and  Claflin. 
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EXHIBIT  No.  131 

No.  24 

Washington   Terminal    Company,   First    Mortgage    3^% 

Gold  Bonds. 

Due  February  i,  1945 Joint  account 

New  York  Life  Insurance  Company  and  Harvey  Fisk  &  Sons. 

1905. 

May  21,  To  $737,000  at  96!^ $710,283.75 

$710,283.75 
1905. 

May  26,  By  $35,000  at  96^1 $53,006.25 

June  6,  Retired $500,000  at  96 f^ 481,875.00 

Aug.  II,  Retired  $182,000  at  96^^ 175,402  .50 

$710,283.75 

The  New  York  Life  Insurance  Co.  and  Harvey  Fisk  &  Sons 
purchase  jointly  $3,000,000  at  96^^  and  Int.  of  the  above  described 
bonds  for  sale  in  joint  account,  their  agreement  being  that  the 
New  York  Life  Insurance  Co.  was  to  withdraw  $500,000  at  96>^ 
and  that  Messrs.  Harvey  Fisk  &  Sons  were  to  carry  their  portion 
of  the  joint  account,  say,  $1,500,000  in  bonds.  Subsequently 
the  account  was  closed  by  the  New  York  Life  Insurance  Company 
withdrawing  the  balance  of  their  own  bonds  from  the  joint  ac- 
count— say,  $1,000,000 — making  a  total  firm  holding  as  it  stands 
to-day  of  $1,500,000.  These  bonds  were  received  from  time  to 
time  and  only  $737,000  being  charged  up  to  joint  account, 
$55,000,  of  which  were  delivered  Messrs.  Fisk  Sons  and  the  bal- 
ances $682,000  retired  by  the  New  York  Life  Insurance  Co.  The 
remaining  bonds  on  their  delivery  were  retired  by  the  company 
and  were  charged  to  firm  bonds  immediately. 
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Washington  Terminal  3}4's.    Joint  Account. 

April  6,  1905. — "Treasurer  reported  purchase,  joint  account 
with  Harvey  Fisk  &  Sons,  of  $3,000,000 
Washington  Terminal  3^  Bonds  at  g6}4  and 
Interest — $500,000  to  be  withdrawn  at  g6}i  and 
Interest — our   remaining   $1,000,000    96^    and 

(Page  40,  interest   our  remaining  $1,000,000  to  continue 

Par.  I.)  in  the  syndicate." 

Present: — Mr.    Perkins,    Chairman,    and    Messrs.    Langdon, 
Morrison,  Randolph,  Claflin,  and  Kennedy. 

May  26,  1905. — "It  was  ordered  that  $500,000  additional  Wash- 
ington Terminal  Bonds  be  withdrawn  from  our 
(Page  47,  participation,  making  $1,000,000  in  all  so  with- 

Par.  3.)  drawn." 

Present: — The  Chairman  and  Messrs.  Clafiin,  Langdon,  Mor- 
rison, Orr,  and  Randolph. 

July  24,  1905. — "Treasurer  was  also  authorized  in  response  to 
an  offer  from  Harvey  Fisk  &  Sons  to  withdraw 
an  additional  $500,000  of  the  bonds  of  the 
Washington  Terminal  Syndicate,  at  the  syndi- 

(Page  55,  cate  price  of  96H  and  Int.,  making  our  total 

Par.  3.)  holdings  $1,500,000." 

Present: — Mr.    Perkins,    Chairman,   and   Messrs.    Randolph, 
Morrison  and  Langdon. 
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EXHIBIT  No.  132 

No.  25     ' 
New  York  City  3>^  Per  Cent.  Corporate  Stock 
Due  1954 — Joint  Account 

New   York   Life  Insurance  Company  and  Harvey  Fisk  &  Sons 

1904 

June  27,  to  $2,500,000,  at  102 $2,550,000 

June  28,  To  $1,500,000,  at  102 1,530,000 

$4,080,000 
1904 

July  6,  $1,500,000.     Retired  at  102 $1,530,000 

July  13,   By  $1,000,000.     At  102 1,020,000 

July  15,  $1,500,000.     Retired  at  102 1,530,000 

$4,080,000 
Retired  $3,000,000. 

Profits  on  $1,000,000  sold  were  $9,131.66,  for  which  we  re- 
ceived check. 

Credited  to  Profit  and  Loss  July  15,  1904. 
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EXHIBIT  NO.  133.     No.  26. 

Atlantic  Coast  Line  Railroad  Company. 

L.  &  N.  Coll.  4  Per  Cent.  Gold  Bonds. 

Due  1952 — Joint  Account. 

See  Finance  Committee  Minutes  July  i,  1904. 
1904 
July  6,  To  $2,000,000  at  94  less  yi $1,870,000 


$1,870,000 

190S 

Aug.  II,  Retired $2,000,000,  at  94 less  K $1,870,000 


$1,870,000 


Account  formed  for  the  purchase  of  $10,000,000.  At.  Coast 
Line,  L.  &  N.  Coll.  4's  at  94  less  K%i  the  account  to  be  com- 
posed of  some  of  the  leading  banks  and  the  N.  Y.  Life  Ins.  Co., 
as  per  extract  of  Finance  Committee  attached  hereto  took 
$2,000,000.  Later  on,  when  the  balance  of  bonds  had  been  sold 
in  the  market,  the  N.  Y.  Life  Ins.  Co.  received  a  cash  payment 
of  1% — say  $20,000,  upon  its  joint  participation,  and  on  the 
nth  Aug.,  1905,  retired  its  participation. 
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EXHIBIT  No.  133— Continued. 

A.TLANTIC  Coast  Line    Railroad  Company.  "^JfJ^^ 
L.  &  N.  Coll.  4  Per  Cent.  Gold  Bonds, 
Due  1952 — ^Joint  Account. 

New  York  Life  Insurance  Company  and  Harvey  Fisk  &  Sons 

1904 
Jtdy  6,  To  $1,000,000,  at  94  less  }4 $935,000 


$935,000 
1905 
Aug.  II — Retired  $1,000,000,  at  94  less  ^ $935,000 


$935,000 

This  account  was  formed  to  take  up  jointly  with  Mess.  Harvey 
Fisk  &  Sons  $2,000,000  of  the  above  named  bonds  at  94  less  }4, 
and  later  on  less  1%.  A  cheque  for  $10,000  representing  same 
was  received  July  26,  1905.  Mess.  Fisk  &  Sons  carried  their 
own  bonds,  and  the  N.  Y.  L.  Ins.  Co.  retired  $1,000,000  bonds. 

Atlantic  Coast  Line — Louisville  &  Nashville. 

Joint  Accounts. 

(J.  P.  Morgan  &  Co.,  and  Harvey  Fisk  &  Sons.) 

July  I,  1904. — "The  Chairman  announced  that  the  Managers 
of  the  Atlantic  Coast  Line-Louisville  &  Nash- 
ville Purchase  Money  Syndicate — in  which  this 
Company  has  a  participation  of  $5,000,000, 
are  expecting  at  an  early  date  to  put  the  bonds 
on  the  market  at  94.     He  stated  that  a  plan 
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EXHIBIT  No.   i25~Contmued. 

had  been  formed  to  sell  to  a  Syndicate  to  be 
composed  of  some  of  the  leading  banks  of  New 
York  and  the  New  York  Life  Insurance  Com- 
pany $10,000,000  of  these  bonds  at  94  less  }4 
and  later  on,  less  1%,  when  the  balance  of  the 
bonds  are  sold,  making  the  cost  92^.  The 
Treasurer  was  authorized  to  take  a  participa- 
tion of  $2,000,000  in  the  syndicate  on  that  basis. 
The  Treasurer  was  also  authorized  to  take  on 
joint  account  with  Harvey  Fisk  &  Sons  $2,000,- 
(Page  7,  000  additional  of  the  same  bonds  on  the  same 

Par.   II.)      basis." 

Present: — Mr.    Perkins  in  the   chair,    and   Messrs.    Langdon, 
Randolph,  Morrison  and  Claflin. 

July  7,  1904. — "Treasurer  reported  payments  of  $1,884,666.67 
to  Messrs.  J.  P.  Morgan  &  Company,  and  $942,- 
333-33  'to  Harvey  Fisk  &  Sons  for  syndicate 
participations  in  Atlantic  Coast  Line  Railroad- 
Louisville  &  Nashville  Collateral  4%  50- Year 
Gold  Bonds,  due  1952,  at  94  and  interest  less 
X%    commission    (with    additional    1%    com- 

(Page  8,  mission  later)   as  authorized  at  Finance  Corn- 

Par.   2.)  mittee  meeting  of  July  ist,  1904." 

Present: — Mr.    Perkins,     Chairman,     and     Messrs.      Claflin, 
Langdon,  Morrison  and  Randolph. 

July  27,  1905. — "Treasurer  also  reported  the  receipt  of  $30,000 

in   cash,   being    1%   additional   commission   on 

Company's  participation  of  $3,000,000  in  syn- 

(Page  55,  dicates    formed    for   the    disposal    of   Atlantic 

Par.  7.)  Coast  Line,  L.  &  N.,  Collateral  4's." 

Present: — Mr.  Morrison  in  the  chair,  and  Mr.  Randolph. 
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EXHIBIT  NO.  134.     NO.  27. 

Canadian  Northern  Railway  Company. 
First  Mortgage  Consolidated  Debenture  4's. 
Due  June  30,  1930 — Joint  Account. 
New  York  Life  Insurance  Company  and  W.  S.  Fanshawe. 

1905 
Mch.   14,  To    $486,666.67,   (100,000)  at  100 $486,666.67 


$486,666.67 

1905 
Aug.   II,  retired  $486,666.67   (100,000),  at  100. ..  $486,666 .67 


$486,666.67 


500,000  pounds  of  this  issue  were  bought  for  the  joint  ac- 
count of  W.  S.  Fanshawe  &  Co.,  and  the  N.  Y.  Life  Ins.  Co.  at 
102 >^  and  int.,  less  2%%  commission.  The  N.  Y.  Life  Ins. 
Co.  withdrew  for  its  own  investment  300,000  pounds,  leaving 
in  joint  account  200,000  pounds,  of  which  Messrs.  Fanshawe  & 
Co.  carried  their  own  participation.  Subsequently,  the  N.  Y. 
Life  Ins.  Co.  withdrew  their  participation  say  10,000  pounds 
in  bonds  making  their  total  firm  holding  of  this  security  to-day 
400,000  pounds. 
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EXHIBIT  NO.  135. 

No.  28 

Louisville  &  NasiiI^ille    Railroad    Company    Collateral 

Trust  4's. 

Due  April  i,  1923 — ^Joint  Account. 

New  York  Life  Insurance  Company  and  W.  S.  Fanshawe. 

1904 

Nov.  18,  To  $500,000  at  97.47 $487,388.89 


$487,388.89 

190S 

Aug.  II,  Retired  $500,000  at  97.47 $487,388.89 


$487,388.89 


This  was  a  joint  account  of  the  N.  Y.  Life  Ins.  Co.  and  W.  S. 
Fanshawe  &  Co.  for  $1,000,000  at  98  flat.  Messrs.  Fanshawe 
&  Co.  carried  their  own  participation  and  the  N.  Y.  Life  Ins.  Co. 
retired  its  $500,000  of  bonds. 


Louisville  &  Nashville  Collateral  4's. 

Joint  Account. 

Nov.  21,  1904 — "Also  that  the  sub-committee  had  taken  for 
joint  account  with  Fanshawe  &  Co.  $500,000 
(Page  24,  Louisville  &  Nashville  Collateral  4's.  at  98  flat. 

Par.  I.)  Approved." 

Present: — Mr.    Perkins,    Chairman,    and    Messrs.    Langdon, 
Randolph,  Kennedy  and  Morrison, 


EXHIBIT  NO.  136. 

No.  29. 

United  States  of  Mexico  Gold  4%  Bonds  of  1904. 

Due  Dec.  i,  i9S4^Joint  Account. 

New  York  Life  Insurance  Company  and   W.  S.  Fanshawe. 

1905 
Jan.  30,  To  $3,000,000  at  93K $2,812,500 

$2,812,500 

Aug.  31,  To  Bal $2,803,500 

1905 

June  I,  Redeemed  ($9,000  at  100) $9,000 

Aug.  31,  By  Bal 2,803,500 


$2,812,500 


This  was  a  Joint  Account  with  W.  S.  Fanshawe  &  Co.  for 
the  purchase  and  sale  of  $3,000,000  U.  S.  of  Mexico  4%  bonds, 
the  purchase  price  being  93!^  and  Int.  The  N.  Y.  Life  Insurance 
Co.  is  to  carry  all  the  bonds 

On  Sept.  ist  the  N.  Y.  L.  Ins.  Co.  retired  from  Joint  Acct. 
$1,500,000  of  the  above-named  bonds  at  93^^',  and  bought 
$500,000,  Messrs.  Fisk  &  Sons  at  94,  delivering  the  said  Fisk  & 
Sons  the  balance  of  the  bonds  on  Sept.  5th,  say  $991, 000  at  93 K- 
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U.  S.  OF  Mexico  Gold  4's.    Joint  Account. 

Jan.  30,  1905. — "Treasurer  reported  on  behalf  of  the  Sub-Com- 
mittee the  purchase  of  $3,000,000  Mexican 
Gold  4's,  1954,  93^  and  interest,  on  Joint  Ac- 
count with  Fanshawe  &  Co.,  we  to  take  up  the 

(Page  32,  bonds  and  receive  for  carrying  one-half,  the  in- 

Par.  8.)  terest  on  the  bonds  carried." 

Present: — Mr.  Perkins,  Chairman,  and  Messrs.  Orr,  Langdon, 
Randolph,  Morrison  and  Kennedy. 

Aug.  31,  1905. — "Voted  to  instruct  the  Treasurer  to  withdraw 
out  of  Joint  Account  with  W.  S.  Fanshawe 
&  Company,  amounting  to  $3,000,000  United 
States  of  Mexico  Gold  4's,  1954,  our  interest 
amounting  to  practically  $1 ,500,000 ;  and,  at  the 
same  time,  to  buy  from  W.  S.  Fanshawe  &  Com- 
pany $500,000  additional  par  value  of  these 
bonds  at  94  and  interest,  to  make  our  holdings 
of  this  security  $2,000,000  in  all." 

Present: — Chairman,  and  Messrs.  Orr,  Langdon,  Randolph  and 
Claflin. 
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EXHIBIT  NO.  137. 


Joint  Accounts. 
(Bonds  Retired.) 


Date  Name 

1897 
(i)  Sept.  21— Sav.,Fla.  &W.  s's. 


Par 


Rate 


$500,000.00       100.618 


1904 

(10)  Apr.  30 — Longl.Ref.  4's 1,000,000.00         97/^ 

(22)  Nov.  21 — At.  C.  L.  Consd 357,000.00         97 -61 


1905 
(16)  Feb.  24- 

(23)  Feb.   16- 

(24)  May  24- 
Aug.  II- 

(25)  July     6- 

July  is- 

(26)  Aug.  II- 

(27)  Aug.  II- 

(19)  Aug.  II- 

(28)  Aug.  II- 

(20)  Aug.     I- 

(29)  Sept.    I- 


-So.  Pac.  4's 

-N.  O.  Term.  Ref.  4's 
-Wash.  Term,  ist  3^^ 
^Wash.Term.ist3>^ 

-N.Y.City3K 

-N.Y.City3K 

-AtC.L.L.&N.4's, 

-Can.  Nor.  4's 

-Cent.  Pac.  Ref.  4's., 
-Louis.  &  Nash.  4's.. 
-Cent.  Pac.  Ref.  4's. . 
-U.S.of  Mex.  4's.... 


1,500,000  00 

250,000.00 

500,000.00 

182,000 .0° 

1,500,000 .00 

1,500,000 .00 

3,000,000.00 

486,666.67 

2,500,000.00 

500,000.00 

850,000.00 

1,500,000.00 

$16,125,666.67 


97>< 
93/^ 


93K 


97-47 

99K 

93^ 
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Market  Va.  To-Day  on 

Cost 

Present  Rate 

Bonds  Held 

$503,094-79 

115.42 

$577,100.00 

975,000.00 

100 1^ 

1,007,500.00 

348,501.26 

101)4 

362,355.00 

1,455,000.00 

95 

1,425,000.00 

233.750-00 

95 

237.500.00 

657.277-50 

97 

661,540.00 

3,060,000.00 

102 

3,060,000.00 

2,805,000.00 

96 

2,880,000.00 

486,666.67 

100 

486,666.67 

2,493,750.00 

101^ 

2,528,125 .00 

487,388.89 

98-34 

491,700.00 

844,687.50 

loiyi 

859,562.50 

1,406,250.00 

94 

1,410,000.00 

$15,756,366.61 

$15,987,049   17 

Market  Val. 

over  cost 

$230,682.56 

Stat.ment  of  Profits  Paid  New  York  Life  Insurance  Com- 
pany, BY  Geo.  W.  Perkins: 

Dec.  30,  1903 $10,412 .  57 

Account  rendered $9,730 .  00 

Check  to  Company's  order 682  .  57 

$10,412.57 
July  19th,  1905,  check  for  cash 78.10 

$10,490.67 
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EXHIBIT  No.  i^']— Continued. 

Purchases  Made  of  J.  P.  Morgan  &  Company  Since  Mr.  Per- 
kins Became  a  Member  of  that  Firm 

Date,  1901,  March  12,  Security,  Reading  Co.  Jersey  Cent.  Coll. 
4's,  Par  value,  $1,000,000,  Cost  thereof,  $940,000,  Subsequently 

sold Cost  thereof To  whom Price - 

Cost  value  of  bonds  still  held,  $1 ,410,000.  Market  value  Septem- 
ber 20th,  1905,  Bonds  still  held,  $1,518,750.  Date,  1901,  Nov.  4,. 
Security,  Reading  Co.  Jersey  Cent.  Coll.  4's,  Par  value,  $500,000,, 

cost  thereof,  $470,000;  Subsequently  sold Cost  thereof 

To  whom Price Cost  value  of  bonds 

still  held Market  value  September  20,  1905,  bonds  still 

held 

Date,  1901,  March  16,  Security,  Greenbrier  Ry.  ist  4's,  Par- 
value,    $1,000,000,    cost   thereof,    $950,000;  Subsequently   sold! 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held,  $950,000 ;  Market  value,  September 
20,  1905,  bonds  still  held,  $970,000. 

Date,  1901,  March  25th,  Security,  Erie  R.R.,  Pa.,  Coll.  4's,  Par 

value,  $400,000,  Cost  thereof,  $376,000 ;  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held,  $1,057,500.  Market  value,  September  2oth^ 
1905,  bonds  still  held,  $1,085,625. 

Date,  1 901,  June  5th,  Security  Erie  R.R.,  Pa.,  Coll.  4's,  Par 

value,  $637,000,  cost  thereof,  $598,780;  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held Market  value,  September  20th,  1905, 

bonds  still  held 

Date,  1901,  Oct.  2d,  Security,  Erie  R.R.,  Pa.,  Coll.  4's,  Par 
value,  $88,000,  Cost  thereof,  $82,720;  Subsequently  sold - 
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Cost  thereof To  whom Price Cost  value 

of  bonds  still  held Market  value  September  20th,  1905, 

bonds  still  held,  $1,085,625. 

Date  1 901,  May  3d,  Securities,  U.  S.  of  Mexico  5's,  Par  value, 

$288,575,  Cost  thereof,  $284,967.81;  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held,  $812,526.56,  Market  value  September  20th, 
1905,  bonds  still  held,  $846,727.25. 

Date,  1 90 1,  May  i6th.  Security  U.  S.  of  Mexico,  Par  value, 

$242,500,  cost  thereof,  $239,468.75,  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held Market  value  September  20th,  1905, 

bonds  still  held 

Date,  May  22,  1901,   Security,  U.   S.  of  Mexico  5's,  par  value 

$291,000,  Cost  thereof,  $288,090,  Subsequently  sold Cost 

thereof To   whom Price Cost   value   of 

bonds  still  held Market  value,  September   20th,   1905, 

bonds  still  held 

Date,  1901,  Nov.  4,  Security,  Kanawha  &  Hocking  ist  5's,  Par 
value,  $54,000,000,   Cost  thereof  $567,000,  Subsequently  sold 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held  $567,000,  Market  value  September 
20,  1905,  bonds  still  held  $564,300. 

Date,  1902,  Jan.  15,  Security,  Atchison  Deb.  4's,  Par  value, 

$7,000,000,  cost  thereof  $6,650,000,  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held  $6,650,000,  Market  value  September  20,  1905, 
bonds  still  held  $6,930,000. 
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Date,  1902,  May  i,  Security  Mohawk  cfe  Malone  sK's,  Par 
value  $1,900,000,   Cost  thereof  $1,852,500,  Subsequently  sold 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held  $1,852,500,  Market  value  September 
20,  1905,  bonds  still  held,  $1,786,000. 

Date,  1902,  May  i.  Security,  Mich.  Cent.  aK's,  Par  value 
$3,000,000,  Cost  thereof  $3,135,000,  Subsequently  sold  $2,500,- 
000,  Cost  thereof  $2,612,500,  To  whom  J.  P.  Morgan  &  Company, 
Price,  $2,612,500,  Cost  value  of  bonds  still  held,  $4,112,685, 
market  value  Sept.  20,  1905,  bonds  still  held,  $3,993,000. 

Date,  1902,  May  5,  Security,  Mich.  Cent.  3K's,  Par  value 
$2,000,000;  Cost  thereof,  $2,090;  Subsequently  sold,  $7,000; 
cost  thereof,  $7,315;  To  whom,  J.  P.  Morgan  &  Company;  Price, 

$7,446.25 ;  Cost  value  of  bonds  still  held ;  Market  value, 

Sept.  20,  1905,  bonds  still  held 

Date,  1902,  Dec.  13,  Security,  Mich.  Cent.  3K's;  Par  value, 

$1,500,000;  Cost  thereof,  $1,507,500;  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held Market  value  September  20,  1905, 

bonds  still  held 

Date,  1902,  June  25,  Security,  C.  B.  &  Q.,  joint  4's,  Par  value 

$750,000;  Cost  thereof,  $705,416.67;  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held,  $2,873,131.95;  Market  value,  Sept.  20,  1905, 
bonds  still  held,  $3,126,250. 

Date,  1902,  June  27,  Security,  C.  B.  &  Q.  joint  4's,  Par  value, 

$1,750,000;  Cost  thereof  $1,647,965;  Subsequently  sold 

Cost  thereof To  whom Price Cost  value 

of  bonds  still  held Market  value  Sept.  20,  1905,  bonds 

still  held 
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Date,  1902,  July  i,  Security,  C.  B.  &  Q.  Joint  4's:  Par  value 

$505,000;  Cost    thereof,     $519,750;  Subesquently    sold ; 

Cost  thereof ;  To  whom ;  Price ;  Cost 

value  of  bonds  still  held ;  Market  value  Sept.  20,  1905; 

bonds  still  held 

Date,  1902,  July  28,  Security,  L.  &  N.  So.  Joint  4's;  Par  value 
$2,000,000;  Cost  thereof,  $1,920,000;  Subsequently  sold,  $1,000,- 
000;  Cost  thereof,  $960,000;  to  whom,  J.  P.  Morgan  &  Company; 
Price  $995,000;  Cost  value  of  bonds  still  held,  $2,400,000;  Market 
value,  Sept.  20,  1905,  bonds  still  held,  $2,450,000. 

Date,  1902,  July  31,  Security,  L.  &  N.  So.  Joint  4's,  Par  value 

$1,500,000;  Cost  thereof,  $1,440,000;  Subsequently  sold ; 

■Cost  thereof ;  To  whom ;  Price ;  Cost 

value  of  bonds  still  held ;  Market  value  Sept.  20,  1905, 

bonds  still  held 

Date,  1902,  Aug.  20,  Security  So.  Ry.  Cons.  5's;  Par  value, 
$1,500,000;      Cost     thereof,     $1,818,750;      Subsequently     sold, 

;    Cost  thereof, ;    To  whom ;    Price 

;    Cost  value  of  bonds  still  held,  $1,818,750;  market 

value  Sept.  20,  1905,  bonds  still  held,  $1,822,500. 

Date,  1903,  Feb.  16,  Security,  Term'l  Ass'n  of  St.  L.  4's,  Par 
value,  $4,000,000;   Cost  thereof,  $4,040,000;   Subsequently  sold, 

;    Cost  thereof, ;    To  whom, ;    Price, 

;    Cost  value  of  bonds  still  held,  $4,040,000;    Market 

value  Sept.  20,  1905,  bonds  still  held,  $4,020,000. 

Date,  1903,  Nov.  16,  Security,  Ches.  &  Ohio  4K's;  Par  value, 
$250,000;  Cost  thereof,  $252,500;  Subsequently  sold,  $50,000; 
Cost  thereof,  $50,250;  To  whom,  Ger.  Amer.  Ins.  Co.;  Price, 
$50,250;  Cost  value  of  bonds  still  held,  $202,250;  Market  value 
Sept.  20,  1905,  bonds  still  held,  $216,000. 
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Date,  1903,  Dec.  31,  Security,  C.  C.  C.  &  St.  L.  4's;  Par  value, 

$861,000;   Cost  thereof,  $826,560;   Subsequently  sold ; 

Cost  thereof ;    To  whom ;    Price ; 

Cost  value  of  bonds  still  held,  $826,560;   Market  value  Sept.  20, 
1905,  bonds  still  held,  $891,135. 

Date,  1904,  Aug.  11,  Security,  At.  Coast  Line,  L.  &  N.  Coll_ 
4's;  Par  value,  $1,500,000;  Cost  thereof,  $1,402,500;  Subse- 
quently sold,  $100,000;  Cost  thereof,  $93,500;  To  whom.  Safe 
Dep.  &  Tr.  Co.  Balto. ;  Price,  $93,500;  Cost  value  of  bonds  still 
held,  $1,870,000;  Market  value  Sept.  20,  1905;  bonds  still  held, 
$1,930,000. 

Date,  1904,  Aug.  24,  Security,  At.  Coast  Line,  L.  &  N.  Coll. 
4's;   Par  value,  $600,000;  Cost  thereof,  $561,000;  Subsequently 

sold ;    Cost  thereof, ;    To   whom, ; 

Price, ;   Cost  value  of  bonds  still  held ;  Market 

value  Sept.  20,  1905,  bonds  still  held, 

Date,  1904,  Dec.  30,  Security,  Can.  No.  4's,  1930;   Par  value, 

$1,460,000;  Cost  thereof,  $1,460,000;  Subsequently  sold, ; 

Cost   thereof, ;     To   whom ;     Price, ; 

Cost  value  of  bonds  still  held,  $1,460,000;    Market  value  Sept. 
20,  1905,  bonds  still  held,  $1,460,000. 

Date,  1904,  Dec.  31 ;  Security,  C.  C.  C.  &  St.  L.  4's;  Par  value 

$390,000;   Cost  thereof,  $395,850;   Subsequently  sold ; 

Cost   thereof ;     To   whom ;     Price, ; 

Cost  value  of  bonds  still  held,  $395,850;   Market  value  Sept.  20, 
1905,  bonds  still  held,  $403,650. 

Date,  1904,  Dec.  31,  Security,  So.  Ry.  St.  L.  Div.  4's;  Par 
value,   $288,000;    Cost  thereof,   $282,600;    Subsequently  sold, 

;    Cost  thereof, ;    To  whom, ;    Price, 

Cost  value  of  bonds  still  held,  $282,600;   Market  value 

Sept.  20,  1905,  bonds  still  held,  $289,440. 
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Date,   1905,  Aug.  22,  Sectirity,  Pa.  R.R.  Cond.  sK's;    Par 
value,  $1,500,000;   Cost  thereof,  $1,500,000;   Subsequently  sold 

;    Cost  thereof, ;    Price, ;    Cost  value 

of  bonds  still  held,  $1,500,000;    Market  value  Sept.  20,  1905, 
bonds  still  held,  $1,522,500. 

Total,  par  value $39,286,075  .00 

Total  cost  thereof 38,804,918 .51 

Total  subsequently  sold 3,657,000.00 

Total  cost  thereof 3,723,565 .00 

Total  price 3,758,696.25 

f  Total  cost  value  of  bonds  still  held 3S>o8i,353.5i 

Total  market  value,   Sept.    20,    1905,  bonds 

still  held 35,830,887  .25 

Total  realized  on  bonds  sold.  .  $3,758,696.25 
Cost  of  same 3,723,565 .00 


Profit $35,131.25  35-131 -25 

;    Market  value  bonds  still  held. .  35,830,887.25 
Cost  of  same 3S>o8i,353.5i 


Profit $749-533 -74  749,533-74 


Total  profit $784,664 .  99 
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EXHIBIT  No.  139. 

"Cashier's  Department,  January  2,  1904.  Please  draw  check 
to  order  of  J.  P.  Morgan  &  Company  for  Eight  Hundred  Thou- 
sand Two  Hundred  and  Sixty-six  Dollars  Sixty-seven  Cents 
($800,266.67),  and  charge  same  to  $800,000  Navigation  Syn.  at 
par.     ($800,000.) 

"Ditto,  interest,  2  days  at  6  per  cent..  Two  Hundred  and  Six- 
ty-six Dollars  Sixty-seven  Cents  ($266.67).  F-  H.  S.,  assistant 
treasurer." 


Exhibit  No.  140  (marked  for  identification). 


Exhibit  No.  141  (marked  for  identification). 


Exhibit  No.  142  (marked  for  identification). 
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Exhibit  No.  144  (marked  for  identification). 


Exhibit  No.  145  (marked  for  identification). 


Exhibit  No.  146  (marked  for  identification). 


Exhibit  No.  147  (marked  for  identification). 


Exhibit  No.  148  (marked  for  identification). 


Exhibit  No.  149  (marked  for  identification). 


Exhibit  No.  150  (marked  for  identification). 
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EXHIBIT  No.  151. 

On  the  original  cash  premiums  for  the  first  year  of  in- 
surance on  Accumulation  business  with  15,  20,  25  or  30-year 
Accumulation  periods,  issued  at  ages  60  and  under. 

A.  Ordinary  Life 40  per  cent. 

B.  Twenty-Payment  Life   40  per  cent. 

C.  Fifteen- Payment  Life  35  per  cent. 

D.  Ten-Payment  Life  30  per  cent. 

E.  Endowments,    paid    by    20    or    more    annual 

premiums    40  per  cent. 

F.  Endowments,  paid  by  15  annual  premiums 30  per  cent. 

G.  Guaranteed  Interest  Bonds,  more  than  10  an- 

nual premiums   30  per  cent. 

H.  Endowments    or    Guaranteed    Interest    Bonds 

paid  by  10  annual  premiums 25  per  cent. 

B.  It  is  agreed  that  in  addition  to  the  compensation  specified 
in  sub-division  "A"  hereof,  subject  to  all  the  conditions  and 
restrictions  of  said  sub-division,  said  party  of  the  first  part  will 
allow  said  party  of  the  second  part  an  additional  first-year  com- 
mission on  policies  procured  on  plans  of  insurance  designated,  for 
amounts  of  $2,000  or  over,  as  follows: 

On  policies  of  $2,000,  the  said  extra  commission 
to  be  5  per  cent. 

On  policies  of  $3,000,  the  said  extra  commission 
to  be  10  per  cent. 

On  policies  of  $4,000,  the  said  extra  commission 

to  be   15  per  cent. 

On  policies  of  $5,000  or  over,  the  said  extra  com- 
mission to  be 20  per  cent. 

C.  It  is  agreed  that  if  the  total  volume  of  new  insurance 
written  and  examined  during  any  twelve  calendar  months  of  the 
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continuance  of  this  agreement  ending  on  the day  of 

upon  which  policies  are  issued,  delivered,  and  upon  which  one 
full  year's  premiums  are  duly  paid  to  and  received  by  said  party 
of  the  first  part  in  cash  in  due  course,  during  such  twelve 
months,  or  within  sixty  days  thereafter  (policies  upon  which  less 
than  one  year's  full  premiums  are  duly  paid  as  above,  to  count 
pro  rata),  amounts  to  $25,000  or  more,  said  party  of  the  second 
part  shall  be  entitled  to  a  commission  on  such  premiums  of  the" 
business  so  secured  during  such  twelve  months'  period,  upon 
forms  of  policies  designated,  in  sub-division  "A,"  of  Section 
20th  herein,  subject  to  all  the  conditions  and  restrictions  of  said 
sub-division,  as  shall  renew  for  the  second  year  of  insurance, 
subject  to  all  the  terms  and  conditions  of  this  agreement,  as  fol- 
lows : 

If  $25,000  is  secured  as  above,  the  commission  to  be  5  per  cent, 
on  the  renewal  premiums  paid  on  said  business  for  the  second 
year  of  insurance,  subject  to  foregoing  conditions. 

If  $30,000  is  secured  as  above,  the  commission  to  be  10  per 
cent,  on  the  renewal  premiums  paid  on  said  business  for  the  sec- 
ond year  of  insurance,  subject  to  foregoing  conditions,  in  lieu 
of  above. 

If  $35,000  is  secured  as  above,  the  commission  to  be  15  per 
cent,  on  the  renewal  premiums  paid  on  said  business  for  the 
second  year  of  insurance,  subject  to  foregoing  conditions,  in  lieu 
of  above. 

If  $40,000  is  secured  as  above,  the  commission  to  be  20  per 
cent,  on  the  renewal  premiums  paid  on  said  business  for  the  second 
year  of  insurance,  subject  to  foregoing  conditions,  in  lieu  of 
above. 

D.  On  all  forms  of  insurance  and  all  ages  not  included  in  sub- 
division "A"  hereof,  the  compensation  shall  be  such  a  commis- 
sion as  the  said  first  party  shall  allow  said  second  party  in  each 
specific  case. 
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EXHIBIT  No.  153. 

"Analyzed  statement  of  premiums  and  expenses  of  the  New 
York  Life  Insurance  Company  for  the  year  1904. 
First  year's  premiums  received. $13,988,186.75 


I. 


Acquisition    expenses    being    appHcable    to    first 
year's  premiums  as  such  : 

First,  direct  acquisition  expenses — 

Commissions,  first  year's  and  advances 7,267,893.54 

Bonuses 810,592.60 

Physicians'  fees 841,001.20 

Investigation  of  risks 178,155.01 


$9,097,642.35 


II. 


Estimate  indirect  acquisition  expenses- 


Advertising  144,40347 

Telegrams  and  telephone 57.504-6i 

Agents'  conventions  and  clubs 194,432.48 

25  per  cent,  of  H.  O.  Salaries 225,118.98 

60  per  cent,  of  H.  O.  Agency  expenses 110,161.24 

70  per  cent,  of  salaries  of  managers,  inspectors 

and  agency  directors i4i>736-02 

70  per  cent,  of  traveling  expenses 372,728.29 

40  per  cent,  of  B.  O.  Clerk  Hire 4".9i7-92 
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40  per  cent,  of  B.  O.  fixtures 67,969.49 

25  per  cent,  of  rent,  Company's  offices 181,275.19 


$2,907,288.29 
9,097,642.35 


$12,005,090.64 

Renewal  premiums $64,568,709.73 

Renewal  expenses — 
Commissions    and    collection    fees    on    renewal 

premiums $1,671,349.19 

Renewal  commissions  commuted 121,837.60 

ISIylic , 389,228.64 

$2,182,415.43 

Entire  premiums $78,556,896.48 

75  per  cent,  of  H,  O.  Salaries $675,356.92 

40  per  cent,  of  H.  O.  Agency  expenses 73,440.82 

30  per  cent,  salaries  of  Managers,  Inspectors  and 

Agency  Directors 489,315.70 

30  per  cent,  traveling  expenses 159,740.69 

60  per  cent.  B.  O.  Clerk  Hire 617,876.87 

60  per  cent.  B.  O.  fixtures 101,954.23 

.25  per  cent,  rent.  Company's  offices 543,825.57 

Printing  210,827.90 

Stationery  209,570.93 

Postage  286,482.38 

Expenses 243,089.51 

Expenses  for  equipment 3ii433-35 
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Expenses  of  Home  Office   83,356.54 

Branch  Office  exchange   6,847.91 

Branch  Office  express  34,728.74 

Blanch  Office  sundries 49,006.19 

Law  expenses    172,698.42 

Taxes  other  than  on  real  estate 906,189.15 


$4,895,741-82 


EXHIBIT  No.  154. 

ANALYZED    STATEMENT    OF    PREMIUMS    AND    EX- 
PENSES OF  THE  NEW  YORK  LIFE  INSURANCE 
COMPANY  FOR  THE  YEAR  1903. 

First  year's  premiums  received $13,784,079.09 

I. 

Acquisition  expenses,   being  expenses  applicable 
to  first  year's  premiums,  as  such: 
First,  direct  acquisition  expenses — 

Commissions,  first  year's  and  advanced $6,987,782.51 

Bonuses    759,8o8 .  36 

Physicians'  fees   790,844- 36 

Investigation  of  risks 164,003 .  89 


$8,702,439.12 
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Estimated  indirect  acquisition  expenses — 

Advertising   $123,862 .  02 

Telegrams  and  telephones 53,244.01 

Agents'  Conventions  and  Clubs 195,949.95 

25  per  cent,  of  H.  O.  salaries 201,583.78 

60  per  cent,  of  H.  O.  agency  expenses 117,096.86 

70  per  cent,  of  salaries  of  Managers,  Inspectors 

and  Agency  Directors ; 1,124,529.84 

70  per  cent,  of  traveling  expenses 322,070 .  88 

40  per  cent,  of  B.  O.  Clerk  Hire 360,672. 16 

40  per  cent,  of  B.  O.  fixtures 42,636. 59 

25  per  cent  of  rent.  Company's  ofiSces 162,397.69 


$2,704,043.78 
8,702,439-12 


$11,406,482.90 

Renewal  premiums $57,322,328. 10 

Commissions    and    collection    fees    on    renewal 

premiums  $1,627,473.51 

Renewal  commissions  commuted 174,798.91 

Nylic    308,572.34 

$2,110,844.76 
Entire  premiums  $71,106,407. 19 
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Expenses     estimated     as     applicable    to     entire 
premiums : 

75  per  cent  of  H.  O.  Salaries , .  604,751 .  35 

40  per  cent  of  H.  O.  agency  expenses 78,064.58 

30  per  cent,  of  salaries  Managers,  Inspectors  and 

Agency  Directors  481,941 .  36 

30  per  cent,  traveling  expenses 138,030.37 

60  per  cent,  of  B.  O.  Clerk  Hire 541,008.24 

60  per  cent,  of  B.  O.  fixtures 63,954.88 

25  per  cent,  of  rent,  Company's  offices 487,193.09 

Printing    155.575-86 

Stationery    162,344 .  84 

Postage    256,050. 22 

Expenses    159.683  •  53 

Expenses  for  equipment 46,680 .  38 

Expenses  of  H.  0 81,879.44 

Branch  Office  exchange 2,714.33 

Branch  Office  express 27,014. 13 

Branch  Office  sundries 35.063 .  04 

Law  expenses  254,793 .  95 

Taxes  other  than  on  real  estate 812,591 .89 

$4,389,334-98 


241 


EXHIBIT  No.  155. 

Tamworth,  N.  H.,  Sept.  18,  1905. 

Hon.  William  W.  Armstrong, 

Chairman  of  the  New  York  Legislative  Committee  appointed 
to  investigate  the  business  of  Life  Insurance  in  New  York. 

Dear  Sir: — The  Trustees  who  are  the  holders  for  voting  pur- 
poses, of  the  majority  of  the  stock  of  "The  Equitable  Life 
Assurance  Society  of  the  United  States"  are  so  fully  in  accord 
with  the  objects  and  aims  of  the  investigation  your  Committee  has 
in  hand,  that  they  cheerfully  comply  with  your  desire  for  a 
statement  from  them  touching  the  methods  thus  far  pursued  in 
the  discharge  of  their  trust. 

The  instrument  under  which  the  trustees  hold  said  stock  and 
which  defines  their  duties  in  respect  thereto,  was  executed  on 
the  isth  day  of  June,  1905.  A  copy  of  said  instrument  is  an- 
nexed to  this  statement.  It  will  be  observed  that  its  declared 
purpose  is  to  carry  out  so  far  as  possible  a  plan  for  the  mutualiza- 
tion  of  said  Society  adopted  by  its  directors  through  an  amend- 
ment of  the  Society's  charter  which  contemplated  the  election  of 
at  least  twenty-eight  of  the  fifty-two  directors,  being  a  majority 
of  the  Board,  by  the  policyholders  of  the  Society.  Under  the 
charter  of  the  Socitey  its  fifty -two  directors  are  divided  into  four 
equal  classes,  each  class  holding  office  for  four  years,  so  that  in 
each  year  but  13  directors  are  elected  unless  vacancies  occur  by 
death  or  otherwise  exist  the  time  of  the  annual  election  at  which 
occurs  in  the  month  of  December. 

In  conformity  with  the  provisions  of  the  charter  and  for  the 
purpose  of  effecting  the  measure  of  mutualization  referred  to^ 
it  is  directed  in  the  Second  Section  of  the  trust  agreement  that  the 
trustees  in  the  exercise  of  the  voting  power  of  the  stock  trtins- 
ferred  to  them  shall  at  each  annual  election  of  directors  so  vote 
on  sa'd  stock  that  seven  out  of  the  thirteen  persons  voted  for  by 
them  shall  be  policy  holders  selected  in  accordance  with  the 
wishes  of  those  insured,  expressed  as  provided  in  said  trust  agree- 
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ment,  and  that  the  remaining  six  persons  to  be  annually  elected 
shall  be  voted  for  by  said  trustees  in  their  uncontrolled  discretion. 
Inasmuch  as  no  annual  meeting  of  the  Society  has  been  held 
since  the  trustees  assumed  the  duties  of  their  trust  there  has  thus 
far  been  no  occasion  for  their  direct  interposition  as  voting  stock- 
holders in  the  selection  of  the  directors  to  fill  the  places  of  those 
so  classified  that  their  terms  will  expire  with  the  close  of  the 
present  year. 

The  trustees  were,  however,  at  once  confronted  with  con- 
ditions in  the  management  of  the  Society  which  had  resulted  in 
such  numerous  resignations  from  its  Board  of  Directors  that  it 
became  absolutely  essential  to  the  proper  and  orderly  administra- 
tions of  its  affairs  that  the  directorate  should  be  immediately 
reinforced  by  filling,  to  some  extent  at  least,  existing  vacancies 
in  the  board. 

The  authority  of  the  trustees  to  act  in  this  emergency  is  derived 
from  the  provisions  of  the  fifth  section  of  the  trust  agreement, 
wherein  it  is  declared  that  "in  case  of  vacancies  in  the  Board  of 
Directors  due  to  resignation,  death  or  other  cause,  the  trustees 
may  make  recommendations  to  the  Directors  of  the  Society  as  to 
the  persons  to  be  elected  to  fill  such  vacancies,  to  the  end  that 
the  purposes  of  this  agreement  may  be  promptly  and  effectively 
accomplished." 

Though  the  action  of  the  trustees  under  this  section  of  the 
trust  agreement  was  nominally  advisory,  they  believed  their 
recommendations  would  be  followed  by  the  remaining  directors 
still  in  office,  and  though  not  so  distinctly  limited  as  when  directly 
"electing  directors  at  annual  meetings  they  conceived  their  respon- 
sibility to  the  Society  and  its  policy  holders  in  the  premises  to 
be  none  the  less  binding  and  impressive;  and  they  interpreted 
the  last  words  of  this  section  of  the  agreement  under  which  they 
were  to  act  as  indicating  their  obligatioxis  in  thus  filling  such 
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vacancies  to  ftirther  the  scheme  of  mutualization,  which  had  be- 
come the  declared  policy  of  the  Society. 

Thereupon,  and  at  the  time  of  the  execution  of  the  trust  agree- 
ment, the  trustees  determined  that  the  persons  they  would 
recommend  for  election  to  fill  existing  vacancies  in  the  Board 
should  be  taken  entirely  from  policy  holders  of  the  Society.  On 
the  16th  of  June,  the  day  succeeding  the  completion  of  the  trust 
agreement,  a  notice  addressed  to  the  policy  holders  of  the  Society 
was  prepared  by  the  trustees  and  signed  by  them.  A  copy  of 
this  notice  is  hereto  attached.  Its  objects  were  quite  apparent. 
In  the  first  place,  it  was  deemed  useful  to  thus  early  notify  those 
to  whom  it  was  addressed,  of  their  privileges  in  the  matter  of 
designating  the  persons  from  among  their  body  for  whom  they 
desired  the  trustees  to  vote  at  the  annual  election  in  December, 
and  also  to  inform  them  of  the  manner  provided  for  the  expres- 
sion of  their  preferences,  and  to  urge  them  to  avail  themselves  of 
their  privileges  in  the  premises,  although  it  was  only  necessary 
that  such  preferences  should  be  made  known  to  the  trustees  as 
early  as  the  first  of  November  ensuing.  And  a  further  purpose 
of  this  notice  was  to  make  known  the  fact  that  the  trustees  con- 
templated at  an  early  date  to  recommend  policy  holders  to  the 
Board  of  Directors  for  election  to  fill  vacancies  in  that  body, 
and  to  give  such  opportunity  as  the  necessity  of  speedy  action 
by  the  trustees  permitted,  for  the  expression  on  the  part  of  policy 
holders  of  their  preferences  in  the  matter  of  filling  such  vacancies. 
This  notice  was  immediately  given  wide  circulation  through  the 
public  press,  and  by  mailing  copies  to  numerous  policy  holders. 

In  response  to  this  notice  the  trustees  received  representatives 
from  a  number  of  associations  of  policyholders  in  different  locali- 
ties, who  gave  valuable  and  trustworthy  advice  concerning  the 
choice  of  those  they  represented;  but  with  all  this,  and  with 
diligent  effort  in  other  ways  to  secure  information,  and  after 
availing  themselves   of  their   combined  acquaintanceship,    the 
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trustees,  at  a  meeting  held  on  the  27th  day  of  June,  were  able  to 
xecommend  only  nine  persons  for  election  by  the  Board  to  fill 
vacancies. 

On  the  following  day  another  notice  from  the  trustees  to  policy- 
holders was  published  in  the  public  press  as  extensively  as  pos- 
sible, again  strongly  urging  them  to  give  the  trustees  the  aid  of 
their  expressed  preferences  in  filling  vacancies  in  the  Board  of 
Directors,  and  pledging  themselves  to  do  all  in  their  power  to 
subserve  the  interests  of  such  policyholders.  Said  notice  is 
hereto  appended. 

Between  the  date  of  this  notice  and  the  i  ith  day  of  July,  when 
the  trustees  made  their  last  recommendation  of  persons  to  fill 
vacancies  in  the  Board,  the  trustees  considered  all  suggestions 
made  to  them  on  the  subject  of  policyholders,  and  sought  in- 
formation from  other  sources.  Lists  of  those  holding  policies 
taken  from  the  books  of  the  Society  were  examined,  and  the 
qualifications  of  persons  whom  they  knew  were  discussed — with 
the  result  that  at  a  meeting  held  on  the  day  last  mentioned  they 
were  enabled  to  recommend  to  the  Board  fourteen  additional 
persons  to  be  elected  to  fill  that  number  of  the  remaining  va- 
cancies. 

All  the  persons  recommended  to  the  Board  have  been  elected. 
Two  of  these,  however,  immediately  after  their  election,  de- 
clined to  serve.  The  net  result,  therefore,  of  the  labors  of  the 
trustees  in  this  direction,  under  the  authority  of  the  trust  agree- 
ment, is  represented  by  the  addition  to  the  depleted  Board  of 
Directors  of  twenty-one  new  members  of  such  character  and 
business  ability  as  insures  the  faithful  and  intelligent  discharge 
of  their  duties.  All  of  these  new  directors  are  policyholders  in 
the  Society,  except  two,  who  it  is  expressed  will,  as  soon  as  pos- 
sible, take  out  policies.  Four  vacancies  still  exist  in  the  Board 
of  Directors. 
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It  should  be  here  mentioned  that  the  right  of  the  Society 
to  put  in  operation  the  plan  of  mutualization  contemplated  by 
its  amended  charter  and  made  mandatory  upon  the  trustees 
under  the  terms  of  the  trust  agreement,  has  been  challenged 
and  a  suit  brought  by  a  minority  stockholder,  in  which  an  order 
has  been  obtained  from  the  Court  enjoining  the  Society  from 
proceeding  under  said  plan.  An  appeal  from  said  order  is  now 
pending  in  the  Appellate  Division  of  the  Supreme  Court,  and 
its  decision  on  such  appeal  at  an  early  day  is  expected.  In 
order,  however,  that  there  may  noi  be  in  any  event  an  infirmity 
of  qualification  in  a  majority  of  the  directors,  a  number  of  the 
new  members  of  the  Board  have  acquired  stock  of  the  Society; 
and  these,  together  with  the  old  members  owning  stock,  con- 
stitute a  majority  of  the  Board  of  Directors. 

The  trustees  feel  that  in  the  difficulties  that  have  confronted 
them,  and  inasmuch  as  they  were  compelled  to  act  promptly 
under  the  powers  conferred  by  the  trust  agreement,  the  results 
of  their  care  and  labor  have  been  as  satisfactory  as  they  could 
possibly  have  expected.  They  are  not  blind,  however,  to  the 
fact  that  obstacles  lie  in  the  path  of  the  proposed  mutualization, 
which  are  so  inherent  that  even  with  the  greatest  study  and  care 
they  cannot  be  easily  overcome.  Mutualization  and  policy- 
holding  control  are  pleasant  to  the  ear ;  but  in  and  of  themselves 
they  do  not  necessarily  import  good  administration  or  successful 
management.  If  policyholders  are  to  be  allowed  control  they 
should,  in  some  way,  be  made  to  realize  their  responsibilities 
as  well  as  their  privileges.  There  are  probably  nearly  half  a 
million  individuals  who  are  policyholders  in  the  Equitable  So- 
ciety, and  yet  it  would  be  giving  a  high  estimate  to  place  the 
number  who  have  thus  far  made  the  least  effort,  directly  or  indi- 
rectly, to  acquaint  the  trustees  with  their  preferences  at  25,000 
and  their  desires  when  made  known  have  often  been  so  palpably 
inconsiderate  or  based  on  such  misconception,  that  they    could 
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not  with  safety  be  followed.  The  trustees  have  derived  the 
best  aid  from  policyholders  in  cases  where  their  representations 
have  been  made  through  associations  of  the  insured,  regularly 
organized,  and  thus  enabled  to  sift  and  reduce  to  sensible  con- 
centration the  multiplicity  and  contrariety  and  the  frequent 
misdirected  want  of  local  sentiment. 

I  am  certain  the  trustees  for  whom  I  speak  are  heartily  in 
favor  of  such  mutualization  as  will  be  real  and  genuine  and  at  the 
same  time  will  compel  in  the  direction  and  management  of  life 
insurance  companies,  such  business  ability,  such  attention  and 
devotion  to  duty,  and  such  honesty  and  alertness  in  discharging 
fidicuary  obligations  as  well  as  promoting  legitimate  self-interest 
as  are  positively  vital  to  the  beneficence  of  such  organization- 

In  common  with  all  others  who  desire  the  best  conditions 
in  this  important  field  of  business,  where  the  people  have  so 
much  at  stake,  the  trustees  acting  for  the  policyholders  of  the 
Equitable  Society  will  gladly  welcome  any  aid  in  their  work 
which  may  result  from  the  labors  of  your  committee. 

Yours  very  truly, 

(Signed)  Grover  Cleveland, 
i  Chairman  of  Trustees. 
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Exhibit  B.,  copy  of  First  address  made  to  policyholders  by 
the  trustees. 

New  York,  June  16,  1905. 

To  Policyholders  in  the  Equitable  Life  Insurance  Society  of  the 
United  States. 

We,  the  undersigned,  have  assumed  the  duties  created  by  a 
trust  agreement  executed  by  Thomas  F.  Ryan,  whereby  a  ma- 
jority of  the  stock  of  the  Equitable  Life  Assurance  Society  has 
been  placed  in  our  hands  as  trustees  for  the  purpose  of  voting 
on  such  stock  for  directors  of  said  society. 

It  is  provided  in  the  instrument  transferring  the  stock  to  us 
that  we  shall  vote  for  seven,  out  of  the  thirteen  directors  to  be 
chosen  annually,  from  the  holders  of  policies  of  insurance  in  said 
Society,  and  that  these  shall  be  designated  by  an  expression  of 
their  choice  on  the  part  of  the  body  of  all  policyholders  whose 
policies  have  been  in  force  at  least  one  year.  The  selection 
of  the  six  remaining  directors  to  be  elected  each  year  is  left  to 
our  discretion  and  judgment  as  trustees.  This  plan  will  result  in 
finally  giving  to  policyholders  the  privilege  of  choosing  28  out 
of  the  52  persons  who  will  constitute  the  Board  of  Directors. 

It  is  also  provided  by  said  instrument  of  transfer,  as  a  means 
of  informing  us  of  the  choice  which  the  policyholders  may  make 
of  the  directors  allotted  to  their  selection,  that  said  policyholders 
shall  express  their  wishes  to  us  on  this  subject  by  sending  to  our 
address  annually  before  the  ist  day  of  November  at  the  office 
of  the  Equitable  Society,  120  Broadway,  New  York,  a  written 
designation  of  the  policyholders  they  desire  to  have  elected  as 
Directors. 

We  especially  request  all  policyholders  entitled  to  exercise 
this  privilege  that  they  make  their  wishes  known  to  us  within 
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the  time  and  in  the  manner  mentioned  in  order  that  the  plan  in- 
augurated for  their  fair  and  satisfactory  representation  in  the 
Board  of  Directors  shall  be  carried  out  in  its  full  intent  and  pur- 
pose. 

In  order  that  this  policy  holding  directorship  may  speedily 
reach  the  numerical  proportion  of  the  entire  Board  which  is 
contemplated,  we  have  determined  at  an  early  date  to  recom- 
mend policyholders  to  be  elected  by  the  Board  to  fill  existing 
vacancies.  We  therefore  urge  policyholders  to  at  once  notify 
us  of  their  preferences  in  regard  to  these  vacancies. 

The  trustees  hope  that  they  will  receive  a  very  general  response 
to  this  invitation. 

(Signed)  Grover  Cleveland, 

Chairman ; 

Morgan  J.  O'Brien, 
George  Westingkouse, 

Trustees. 

All  commimications  should  be  addressed  to  the  above-named 
trustees  at  the  Equitable  Building,  120  Broadway,  New  York 
City. 
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Exhibit  C.  Copy  of  the  second  address  made  to  policy- 
holders by  the  trustees. 

New  York,  June  28,  1905. 

To  the  Policyholders  of  the  Equitable  Life  Assurance  Society: 

Supplementary  to  the  notice  addressed  by  us  to  you  on  the 
1 6th  of  the  present  month,  inviting  an  expression  of  your  prefer- 
ences, and  asking  your  aid,  not  only  in  the  election  of  directors 
of  said  society,  to  be  selected  from  our  number  at  the  annual 
meeting  of  the  society  in  December,  but  also  in  our  earlier 
recommendations  to  the  Board  of  Directors  of  policyholders  to 
fill  vacancies  existing  in  said  board,  we  now  inform  you  that  we 
have  this  day  recommended  certain  persons  from  your  body  to 
fill  a  portion  of  these  vacancies. 

The  reinforcement  of  the  Board  without  delay  became 
imperative  by  reason  of  numerous  resignations,  and  the 
necessity  of  a  working  number  of  directors,  for  the  proper 
transaction  of  the  Society's  business.  More  of  these  vacancies 
ought  to  be  filled  in  the  near  future.  Of  course  it  has  thus  far 
been  impossible  for  us  to  communicate  more  directly  than 
through  the  Press  with  even  a  majority  of  the  600,000  policy- 
holders of  the  Society,  or  to  ascertain  to  the  extent  desired  their 
preferences  in  the  matter  of  filling  these  vacancies ;  but  we  hope 
that  we  shall  daily  be  better  informed  of  their  wishes  in  the 
premises.  Those  who  are  so  situated  that  they  can  thus  co- 
operate with  us  quickly,  would,  by  so  doing,  render  a  service  to 
the  society  and  to  all  the  interests  involved.  In  any  event,  it 
shall  be  our  effort  to  avail  ourselves  of  all  the  knowledge  and  in- 
formation within  our  reach,  to  secure  for  directors  from  among 
policy  holders  such  persons  as  are  imbued  with  conservative 
views  of  management,  and  who  will  regard  as  distinctly  violative 
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of  duty  the  use  of  the  funds  of  the  Society  directly  or  indirectly 
in  the  promotion,  underwriting,  or  syndicating  of  new  and  un- 
certain enterprises  or  the  investment  of  such  funds  in  specu- 
lative stocks  and  securities. 

The  published  reports  of  those  who  have  investigated  the  past 
management  of  the  Society  and  the  astounding  revelations  they 
bring  to  life  have  impressed  us  with  the  grave  responsibility 
resting  upon  us  to  prevent,  so  far  as  it  is  in  our  power,  a  repeti- 
tion of  a  scandalous  and  tragic  chapter  in  the  history  of  a  great 
life  insurance  company.  The  lessons  to  be  learned  from  the 
exposures  made  in  these  reports  are  that  men  who  are  more  con- 
cerned in  making  money  for  themselves  than  discharging  a  sacred 
trust  should  not  have  control  of  a  life  insurance  company,  and 
that  in  the  investment  of  life  insurance  funds,  safety,  rather  than 
large  profits  should  be  the  rule. 

The  same  obligations  that  rest  on  the  trustees  of  savings  banks 
rests  on  the  directors  of  life  insurance  corhpanies — because  in 
more  than  one  sense  a  life  insurance  company  is  a  savings  bank. 
The  same  conservative  management,  the  same  economy  in  ex- 
penditure, and  the  same  care  as  to  investments,  are  as  neces- 
sary in  the  one  case  as  in  the  other.  The  history  of  savings  banks 
in  the  state  of  New  York  is  most  creditable ;  and  we  believe  this 
is  due  not  alone  to  the  able,  honest  and  disinterested  men  who 
have  managed  them,  but  also  to  the  laws  which  have  limited  the 
character  of  the  securities  in  which  they  could  invest. 

We  feel  like  saying  to  you  that  notwithstanding  the  afflic- 
tions of  the  Equitable  Society,  its  resources,  assets  and  surplus, 
are  too  great,  and  reforms  in  its  management  are  too  promising 
to  admit  of  doubt  or  misgiving  on  your  part  concerning  the 
safety  of  your  policy  investments. 

During  the  short  period  that  will  probably  elapse  before  all  the 
existing  vacancies  in  the  Board  of  Directors  will  be  filled,  and 
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the  longer  time  that  must  elapse  before  the  annual  election  of 
directors  in  December,  when  our  voting  power  as  trustees  of  a 
majority  of  the  Society's  stock  can  be  exercised,  we  again  be- 
speak your  sensible  and  independent  aid,  uninfluenced  by  in- 
vidious and  suspicious  influences;  and  in  return,  we  pledge  our- 
selves,, that,  so  far,  as  it  is  given  us  to-  see  our  way,  the  conduct 
of  our  trust  shall  be  actuated  solely  by  a  desire  to  secure  and 
conserve  your  interests,  and  promote  the  safety  and  success  of 
the  great  life  insurance  organization,  of  which  you  and  your 
families  are  the  promised  beneficiaries. 

Grover  Cleveland, 
Morgan  J.  O'Brien, 
George  Westinghouse 


Exhibits  Nos.  158;  158A,  158B,  158Q  158D,  158E  (marked  for 
identification) . 


Exhibits  Nos.  159,  159A,  159B,  159C,  159D,  159E,  marked  for 
identification) . 


Exhibit  No.  160  (marked  for  identification). 


Exhibit  No.  161  (marked  for  identification). 
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"The  Mercantile  Trust  Company. 

New  York, 
November  9,  1897. 

UNION  PACIFIC  REORGANIZATION  SYNDICATE. 

General  Louis  Fitzgerald,  Chairman, 

Equitable  Life  Assurance  Society, 
New  York  City. 

Dear  Sir : 

"We  have  received  the  following  circular  letter  from  Messrs. 
Kuhn,  Loeb  &  Company,  managers  of  the  above  entitled  syndi- 
cate: 

"  'We  are  instructed  by  the  Committee  for  the  reorganization 
of  the  Union  Pacific  Railroad  Company  to  call  upon  subscribers 
to  the  original  reorganization  syndicate  for  payment  of  80  per 
cent,  yet  unpaid  upon  the  certificates  for  syndicate  subscriptions 
issued  by  the  Mercantile  Trust  Company.  This  call  is  made  for 
the  purpose  of  paying  for  the  Union  &  Kansas  Pacific  first  mort- 
gage bonds  in  the  United  States  sinking  fund.' 

"You  will,  therefore,  please  pay  to  the  Mercantile  Trust  Com- 
pany, 120  Broadway,  on  Thursday,  November  i8th,  the  sum  of 
Six  Hundred  Thousand  Dollars,  equal  to  80  per  cent,  of  your 
participation  in  the  original  syndicate,  and  present  the  sub- 
scription certificates  in  your  hands  which  will  then  be  exchanged 
by  the  trust  company  for  the  full  paid  certificates,  setting  forth 
that  they  have  been  issued  upon  the  deposit  with  the  trust 
company  for  reorganization  purposes,  of  first  mortgage  bonds 
and  coupons  therefrom. 

"Respectfully  yours, 

"George  H.  Squire,  Treasurer." 
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"SPEYER   &   COMPANY, 

New  York,  November  16,  1900. 

'George  H.  Squire,  Esq., 
City. 

"Dear  Sir : 

"Referring  to  our  to-day  conversation  in  reference  to  the 
$400,000  participation  in  the  Southern  Pacific  2-5  years  4j4  per 
cent,  gold  bonds  syndicate  ceded  to  you  and  your  associates,  we 
now  understand  that  the  same  has  been  distributed  as  follows  : 

Equitable  Life  Assurance  Society $250,000.00 

Western  National  Bank .• 50,000.00 

J.  W.  Alexander 50,000.00 

George  H.  Squire 50,000.00 

$400,000.00 
"Kindly  confirm  the  foregoing  and  oblige." 
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"SPEYER    &   COMPANY, 

"Confidential.  New  York,  November  13,  1900. 

"George  H.  Squire,  Esq., 
City. 

"Dear  Mr.  Squire : 

"Referring  to  the  conversation  which  I  have  just  had  with 
you  I  send  you  herewith  a  list  of  proposed  collateral  which,  as 
I  explained  to  you,  is  subject  to  modification.  I  would  be  very 
much  obliged  if  you  would  keep  this  strictly  confidential  among 
your  committee,  as  we  do  not  wish  it  to  become  known  at  pres- 
ent to  any  outsiders.  On  talking  the  inatter  over  with  Mr. 
Speyer  I  find  the  best  we  can  do  is  to  ofifer  $250,000  to  your 
company  and  $100,000  to  yourself  and  associates.  We  have 
also  put  the  Western  National  Bank  down  for  $50,000. 

"Kindly  let  me  hear  from  you  as  early  as  possible  to-morrow. 

(Signed)         "Yours  truly, 

"M.  Erdman." 
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"November  15,  1900. 

"Southern  Pacific  2-5  years  4j^  %  gold  bond  syndicate. 

"Messrs.  Speyer  &  Company, 

30  Broad  Street,  City. 

"Gentlemen : 

"We  are  in  receipt  of  your  favor  of  the  14th  inst.  informing 
me  that  you  have  allotted  to  myself  and  associates  a  participa- 
tion of  $450,000  in  the  above  entitled  syndicate,  with  a  propor- 
tionate option  of  all  or  any  part  of  the  five  million  of  the  same 
bonds  at  the  same  price  on  or  before  June  i,  1901,  all  of  which 
we  hereby  confirm. 

"With  many  thanks,  we  are, 

"Yours  very  truly, 

"George  H.  Squire  and  Associates." 
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PARTICIPANTS  IN  PENNSYLVANIA  COAL 
PURCHASE  SYNDICATE. 


Bonds.  Amount. 

450  Equitable  Life 500,000 

60  William  A.  Wheelock 100,000 

60  General  Fitzgerald   100,000 

60  M.  Hartley   100,000 

60  James  W.  Alexander 100,000 

60  George  H.  Squire  100,000 

60  C.  M.  Depew 100,000 

15  T.  DeWitt  Cuyler 25,000 

45  C.  B.  Alexander 75,ooo 

120  Mercantile  Trust  Co 200,000 

60  Commercial  Trust  Co 100,000 

60  Western  National  Bank 100,000 

45  Franklin  National  Bank 75,ooo 

45  Girard  Trust  Co 75,ooo 


1st  payment 
Jan.  i5Lh. 

Amount  due. 

$ 
416,000 
55>Soo 
55,500 
55,500 
55,500 
55,500 
55,500 

13,875 
41,625 
111,000 
55,500 
55,500 
41,625 
41,625 


1,200 


$2,000,000    $1,100,000 


257 


EXHIBIT  No.  167. 

"J.  P.  MORGAN  &  COMPANY, 

New  York,  January  i8th,  1901. 

PENNSYLVANIA  COAL  PURCHASE  SYNDICATE. 

General  Louis  Fitzgerald, 

120  Broadway,  New  York. 

Dear  Sir: 

We  have  received  your  letter  of  January  i8th  and  note  your 
desire  to  withdraw  from  sale  $500,000  of  the  bonds  which  you  will 
be  entitled  to  receive  on  account  of  your  subscription  of  $2,000,- 
000  to  the  above  syndicate  as  provided  in  clause  8  of  the  syndicate 
agreement.  We  also  note  that  these  bonds  are  to  be  delivered  to 
the  Equitable  Life  Assurance  Society  when  ready,  upon  payment 
therefor  at  the  syndicate  price.    All  of  which  we  beg  to  confirm. 

Yours  truly, 

J.  P.  Morgan  &  Company." 
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EXHIBIT  No.  i68. 

"J-  P-  Morgan  &  Company, 

"23  Wall  Street,  New  York,  May  3,  1901. 

"Equitable  Life  Assurance  Society  of  the  U.  S., 
"120  Broadway,  N.  Y.  City. 

"CHICAGO,  BURLINGTON  &  QUINCY  PURCHASE 
SYNDICATE. 

"Dear  Sir: 

"We  have  received  from  you  an  original  of  the  Chicago,  Bur- 
lington &  Quincy  Purchase  Syndicate  agreement,  dated  April  25, 
1901,  signed  by  you  as  a  subscriber  thereto,  for  $1,500,000.  Your 
subscription  is  confirmed  accordingly,  and  we  hand  you  enclosed 
a  copy  of  said  syndicate  agreement  for  your  files. 

"Yours  very  truly. 

"J.  P.  Morgan  &  Company." 
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EXHIBIT  No.  169. 

"J-  P-  Morgan  &  Company, 

"23  Wall  Street.  ' 

"New  York,  May  14,  1901. 
"Equitable  Life  Assurance  Society,  N.  Y. 

"C.  B.  &  Q.  Purchase  Syndicate. 

"Dear  Sirs: 

"Referring  to  the  C.  B.  &  Q.  purchase  syndicate  agreement, 
dated  April  25,  1901,  to  which  you  are  a  subscriber  for 
$1,500,000,  we  now  request  you  to  pay  us  at  our  office,  No.  23 
Wall  Street,  on  or  before  Thursday,  May  16,  1901,  the  sum  of 
$150,000  on  account  of  your  said  subscription. 

"Yours  very  truly, 

"J.  P.  Morgan  &  Company, 

"Syndicate  Manaeersi" 
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EXHIBIT  No.  170. 

"J.  P.  Morgan  &  Company, 
"23  Wall  Street,  New  York. 


"July  19,  1901. 


"Equitable  Life  Assurance  Society, 

C.  B.  &  Q.  Purchase  Syndicate. 

"Dear  Sir : 

"Referring  to  the  C.  B.  &  Q.  Purchase  Syndicate  agreement 
dated  April  25,  1901,  to  which  you  are  a  subscriber  for  $1,500,- 
000  we  now  request  you  to  pay  us  at  our  ofi&ce.  No.  23  Wall 
Street,  on  or  before  Monday,  July  22,  1901,  the  sum  of  $187,500 
on  account  of  your  said  subscription. 

"In  making  payment,  please  present  our  receipt  for  your  first 
payment  in  order  that  we  may  stamp  this  second  payment 
thereon. 

"Yours  very  truly, 

"J.  P.  Morgan  &  Co., 

"Syndicate  Managers." 
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EXHIBIT  No.  171. 

"J.  P.  Morgan  &  Co., 
"23  Wall  Street,  New  York. 


"July  I,  1902. 


"Equitable  Life  Assurance  Society, 

"Chicago,  Burlington  &  Quincy  Purchase  Syndicate. 

"Dear  Sir : 

"Referring  to  our  communication  of  June  26th,  we  desire  to 
inform  you  that  the  syndicate  is  closed  and  the  account  made  up. 

"The  amount  of  the  syndicate  is  $75,000,000,  of  which  your 
participation  is  $1,500,000.  You  have  previously  paid  us  from 
time  to  time  $337,500;  the  profits  on  the  account  amount  to 
$1,850,000;  your  share  of  which  is  $37,000;  total  amount  due 
you,  $374,500. 

"Upon  presentation  of  your  syndicate  receipt  at  our  office 
properly  endorsed  we  will  hand  check  to  your  order  for  the 
above  amount. 

"Yours  truly, 

"J.  P.  Morgan  &  Co." 
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EXHIBIT  No.  172. 

"THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES,  FINANCE  DEPARTMENT, 

120  BROADWAY. 

New  York,  July  2,  1902. 

CHICAGO,  BURLINGTON  &  QUINCY  PURCHASE 
SYNDICATE. 

The  Equitable  Life  Assurance  Society  of  the  United  States,  New 
York  City : 

Gentlemen  — 

I  beg  to  state  that  I  have  received  a  communication  from  J. 
P.  Morgan  &  Company  advising  us  that  the  above-named  syndi- 
cate has  been  closed  and  the  account  made  up.  The  amount  of 
the  syndicate  is  $75,000,000. 

Of  which  your  participation  is $500,000 

The  profit  on  the  entire  syndicate 1,850,000 

Your  share  of  which  is $12,333 .  33 

Less  interest  at  4  per  cent,  on  cash  pay- 
ments : 

May  16,  1901  $50,000 

July  22,  1901 62,500 

$112,500 
Amounting  to  4,604. 16 


Leaving    $7,729. 17 

For  which  amount  please  find  check  enclosed  herewith. 
Yours  very  truly 

George  H.  Squire." 
(Enclosure.) 
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EXHIBIT  No.  173. 

"EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES,  FINANCE  DEPARTMENT. 

120  Broadway,  New  York,  July  2,  1902. 

CHICAGO,    BURLINGTON    &    QUINCY    PURCHASE 
SYNDICATE.— The  Equitable  Life  Assurance  Society, 
New  York  City. 

Gentlemen : — 

Herewith  I  send  you  my  check  for  $351,312.50  being  amount  in 
full  for  payment  on  account  of  the  above  named  syndicate : 

May  16,  1901  $150,000 

July  22,  1901   187,500 

;  $337>5oo 

Interest  at  4  per  cent  July  ist  ....        [3,812.50 

Total $351,312.50 

Yours  very  truly, 

George  H.  Squire." 
(luu-lusnre). 
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EXHIBIT  No.  174. 

"CHICAGO  &  NORTHWESTERN  BONDS   SYNDICATE. 
"Managers,  Kuhn,  Loeb  &  Company. 

"Equitable  received  a  participation  of  $400,000  direct  from 
the  Managers  on  which  they  made  the  following  payments : 

Par  Cost 

June  14,  '01,  at  100  and  i  per  cent,  and  in- 
terest     $100,000  $101,000 

June  14,  '01,  at  100  and  i  per  cent,  and  in- 
terest     $100,000  $101,000 

Aug.  9,  '01,  at  loi  and  interest 190,000  191,900 

The  Society  withdrew  from  the  Syndicate  the  following  bonds : 

Par  Cost 

Peoria  &  Northwest  ist  3i/2.'s,  due  1926. . .  .   $100,000  $100,137 

Princeton  &  Northwest,  ist  3I/2.  due  1926.  .       70,000  70,096 

Sioux  City  &  Pac.  1st  3%'s 107,000  107,146 

They  also  had  refunded  in  cash  $2,391. 

Also  proceeds  from  $30,000  Princeton  &  Northwest  ist  3%"s 
at  loi  and  interest,  $30,300. 

Also  proceeds  from  $83,000  Sioux  City  &  Pac.   ist  3%'s  at 
loi   and  interest,  $83,830." 
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EXHIBIT  No.  174A. 

"EQUITABLE  TRUST  COMPANY  OF  NEW  YORK, 
15  Nassau  Street. 

New  York,  May  12th,  1904. 

Dear  Sirs: 

The  Equitable  Trust  Company  of  New  York  requests  the  pay- 
ment of  interest  on  your  loan  of  $623,730.66  to  May  12,  1904, 
amounting  to  $2,366.24. 

Yours  respectfully, 

Lawrence  L.  Gillespie, 

Vice  President. 

To  Mr.  E.  Barrington: 

October  5,  1902 $600,000  $37,800 

May  5,  1904,  Cr 11,694  9.10 

I  *  $37>790-9o 

Paid  on  account  35,424.66 

Balance 2,366.24" 
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EXHIBIT  No.  175. 

"EQITABLE  LIFE  ASSURANCE  SOCIETY 
OF  THE  UNITED  STATES, 

Henry  B.  Hyde,  Founder. 

No.  445.  i 

Purchased  of  Equitable  Trust  Co. 

Bal.  of  600,000  Atlantic  Coast  Line  Syndicate,  $626,096.90. 

(Stamped  in  red  ink:  $626,096.90.     Paid  May  12,  1904.     M. 
Murray,  Cashier.) 

Purchase  authorized  by  the  Executive  Committee. 
George  H.  Squire,  financial  manager. 

Securities  received  and  found  correct. 

John  Gilchrist, 
Security  Clerk. 

Officer's  endorsement, 

Wm.  H.  Mclntyre, 

Fourth  Vice-President.     New  York,  May  12,  1904." 

The  above-mentioned  securities  were  deposited  by  me  in  the 
Securities  Vault  of  the  Society  May  12,  1904. 

H.  R.  Winthrop, 
Assistant  Secretary, 
New  York,  June  7,  1904. 

This  is  to  certify  that  the  above  voucher  contains  all  necessary 
certifications. 
(INVESTMENT.)  T.  D.  Jordan,  Comptroller." 
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EXHIBIT  No.  176. 

"CHICAGO  &  NORTHWEST  R.R.  COMPANY  GEN. 
CONSOLS. 

31/a's  due,  1897. 

SYNDICATE. 
Managers,  Kuhn,  Loeb  &  Co. 

The  Mercantile  Trust  Company  received  a  participation  of 
$1,250,000  in  the  above  syndicate,  which  was  afterwards  trans- 
ferred entirely  to  the  Equitable  Life. 

Par  Cost 

The  amount  called  on  December  i,  1902, 

at  96  and  interest 500,000  480,000 

The  amount  returned  December  15,  1902, 

at  96  and  interest 300,000  288,000 

January  15,  1903,  at  96  and  interest 200,000  192,000 

Profit,  checks  amounting  to  $56,638.62  was  sent  to  the  Society : 

December  1898 $12,500 

December  19,  1900 25,000 

February  9,  1903   19,138.62 $56,638.62" 

The  last  two  checks  were  credited  to  the  account  known  as  the 
"George  H.  Squire,  Trustee  Account." 
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EXHIBIT  No.  177. 

"James  H.  Hyde,  Esq.,  Dear  Sir: 

"In  view  of  the  fact  that  you  have  entered  into  a  contract,  dated 
November  11,  1902,  between  yourself,  Messrs.  E.  H.  Harriman, 
James  Stillman,  Kuhn,  Loeb  &  Company,  and  others,  for  the 
benefit  of  the  Equitable  Life  Assurance  Society,  and  that  the 
society  is  to  receive  the  profits  resulting  therefrom,  it  is  under- 
stood that  the  society  from  time  to  time  will  supply  such  funds  as 
may  be  necessary  in  the  transaction  therein  contemplated  and 
that  you  personally  will  be  fully  indemnified  and  protected  against 
any  personal  liability  or  loss  that  you  may  incur  or  in  any  way 
become  liable  for  in  the  course  of  carrying  out  such  agreement. 

"(Signed)  James  W.  Alexander,  Presideiit. 

"New  York,  January  12,  1903." 


EXHIBIT  No.  178.  i     .  ;■ 

"Kuhn,  Loeb  &  Company, 

"William  and  Pine  Streets.  ,1  j 

"New  York,  June  5,  1903. 

"UNION  PACIFIC  PREFERRED  HOLDING  SYNDICATE. 

"James  H.  Hyde,  Esq., 

120  Broadway,  City. 

"Dear  Sir: 

"Referring  to  our  communication  of  June  20th,  we  beg  to  ad- 
vise you  that  the  total  amount  of  the  Union  Pacific  preferred 
stock  now  held  by  the  syndicate  is  about  290,000  shares,  equal 
for  reimbursement  purposes,  to  $27,000,000.  The  reimburse- 
ment and  our  advances  being  provisionally  made  at  par  for  the 
stock  subject  to  an  accounting  and  adjustment  when  the  pur- 
chases shall  have  been  completed.  We  have  already  received 
on  our  call  of  January  20th  payments  of  $9,500,000,  and  we 
desire  to  call  now  for  the  further  payment  of  $17,500,000  to  be 
made  at  the  convenience  of  participants  between  June  8th  and 
15th.  Your  proportionate  share  of  the  present  call  is  $900,000, 
and  against  this  payment  when  made  by  you  we  shall  deliver  for 
convenience  sake  Union  Pacific  preferred  stock  at  par  to  the 
amount  of  the  payment,  subject  to  future  adjustment.  Shares 
delivered  to  you  are  not  to  be  transferred. 
"Yours  very  truly, 

"Kuhn,  Loeb  &  Co." 
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EXHIBIT  No.  179.  j 

"KUHN,  LOEB  &  COMPANY, 

"William  and  Pine  Streets.  ;, 

"Personal.  New  York,  July  22,  1904. 

"UNION  PACIFIC  PREFERRED  HOLDING  SYNDICATE. 

"James  H.  Hyde,  Esq., 

"120  Broadway,  City. 

"Dear  Sir: 

"Referring  to  our  communications  of  January  20  and  June  5th 
of  last  year,  we  beg  to  advise  that  the  total  amount  of  Union 
Pacific  preferred  stock  now  held  by  the  syndicate  is  about 
344,000  shares  against  which  there  is  a  debit  of  approximately 
$32,500.  The  credits  for  payments  made  us  heretofore  on  said 
account  approximate  $27,500.  If  you  desire  you  may  pay  us 
at  your  convenience  $270,000,  being  about  your  share  of  the 

* 

balance  due  us,  and  upon  such  payment  we  shall  deliver  you 
3,800  shares  of  Union  Pacific  preferred  stock,  your  approximate 
share  of  the  stock  now  held  by  us.  The  shares  which  you  will 
receive  are  not  to  be  transferred." 
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EXHIBIT  No.  i8o. 

KUHN,  LOEB  &  COMPANY, 

William  and  Pine  Streets, 

Personal.  New  York,  July  26th,  1904. 

UNION  PACIFIC  PREFERRED  HOLDING 
SYNDICATE. 
James  H.  Hyde,  Esq., 
120  Broadway,  City. 

Dear  Sir: — 

We  are  in  receipt  of  your  check  for  $270,000,  being  a  payment 
on  account  of  your  interest  in  the  above  syndicate  in  accordance 
with  our  respects  of  the  22nd  inst.  We  hand  you  herewith  3,800 
shares  Union  Pacific  preferred  stock,  receipt  of  which  kindly  ac- 
knowledge and  believe  us. 

Yours  very  truly, 

Kuhn,  Loeb  &  Company." 
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EXHIBIT  No.  i8i. 

"J.  H.  H. 

"July  12,  1905. 

"Dear  Sir:— 

"In  compliance  with  your  request,  I  enclose  herewith  an  assigti- 
ment  to  the  Equitable  Life  Assurance  Society  of  the  United 
States  of  all  my  interest  in  the  contract  dated  November  11,  1902, 
between  myself  and  E.  H.  Harriman  and  others  relating  to  the 
purchase  of  preferred  stock  of  the  Union  Pacific  Railroad  Com- 
pany. 

"Yours  respectfully, 

("Signed)  James  H.  Hyde. 

"Honorable  Paul  Morton, 

"Chairman  Board  of  Directors, 

"Equitable  Life  Assurance  Society 

"of  the  United  States,  120  Broadway." 
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EXHIBIT  No.  182. 

"In  consideration  of  the  sum  of  one  dollar  and  of  other  valuable 
considerations,  the  receipt  whereof  is  hereby  acknowledged,  I 
hereby  release,  confirm,  assign  and  transfer  unto  The  Equitable 
Life  Assurance  Society  of  the  United  States,  all  of  my  right,  title 
and  interest  to  and  in  a  certain  contract  dated  November  11,  1902, 
between  myself  and  E.  H.  Harriman  and  others,  relating  to  the 
purchase  of  preferred  stock  of  the  Union  Pacific  Railroad  Com- 
pany, and  to  and  in  any  and  all  benefit  of  every  description  to  flow 
therefrom,  including  said  preferred  stock  of  the  Union  Pacific 
Railroad  Company  and  the  proceeds  thereof. 

IN  WITNESS  WHEREOF,  I  have  hereunto  .<;et.  mv  hand  and 
seal  the  12th  djy  of  July,  1905. 

"Signed,  sealed  and  delivered,  in  the  presence  of 

Signed,  James  H.  Hyde. 

"(Signed)  L.  V.  Goflflot." 
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EXHIBIT  No.  183. 

"Personal.  July  13,   1905. 

"UNION  PACIFIC  PREFERRED  HOLDING  SYNDICATE. 

"James  H.  Hyde,  Esq., 

"120  Broadway,   City. 

"Dear  Sir: 

"Referring  to  our  communications  of  January  20th  and  June 
5,  1903,  and  July  22,  1904,  we  beg  to  advise  that  the  total  amount 
of  Union  Pacific  preferred  stock  now  held  for  the  syndicate  is 
about  411,000  shares,  against  which  there  is  a  debit  of  approxi- 
mately $39,000,000.  Taking  into  account  the  payments  made 
by  you  heretofore,  there  remains  due  us,  on  account  of  your  par- 
ticipation, approximately  $250,000,  which  amount  we  would  re- 
quest you  to  pay  us  at  your  convenience  on  or  before  July  27th 
next.  Against  such  payment  we  shall  deliver  you  2,700  shares 
Union  Pacific  Preferred  Stock.  The  shares  which  you  will 
receive  are  not  to  be  transferred. 

"Yours  very  truly, 

"(Signed),  Kuhn,  Loeb  &  Co." 
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EXHIBIT  No.  184. 

"July  18,  1905. 

"Gentlemen : 

"Your  personal  letter  of  July  13th,  addressed  to  Mr.  James 
H.  Hyde,  in  regard  to  the  Pacific  Preferred  syndicate,  has  been 
handed  to  me  by  him. 

"I  beg  to  inform  you  that,  under  date  of  July  12,  1905,  Mr. 
James  H.  Hyde  executed  and  delivered  a  deed  of  assignment 
to  the  Equitable  Life  Assurance  Society,  of  all  his  right,  title  and 
interest  to,  and  in  a  certain  contract,  dated  November  11,  1902, 
between  said  Hyde  and  E.  H.  Harriman  and  others,  relating 
to  the  purchase  of  preferred  stock  in  the  Union  Pacific  Railroad 
Company,  and  to  all  right  and  benefit  of  any  description  to 
flow  therefrom,  including  said  preferred  stock  of  the  Union 
Pacific  Railroad  Company  and  the  proceeds  thereof.  By  this 
deed  of  assignment  the  Equitable  Life  Assurance  Society  is 
entitled  to  all  the  rights  and  interests  of  said  Hyde  under  said 
contract.  Herewith  I  enclose  copy  of  the  deed  of  assignment 
mentioned  above.  Will  you  please  acknowledge  the  receipt 
hereof  and  your  assent  to  the  substitution  of  the  Equitable  Life 
Assurance  Society  to  the  interests  of  said  Hyde  under  said 
contract. 

"Is  there  any  objection  to  having  these  securities  transferred 
to  the  name  of  the  Equitable  Life  Assurance  Society? 

"At  the  Executive  Committee  meeting  to-morrow  I  will  present 
your  letter  of  the  13th,  referred  to  above,  and  undoubtedly  will 
be  authorized  to  send  you  check  for  $250,000  in  exchange  for 
2,700  shares  of  the  preferred  stock  which  has  been  allotted  to  the 
Society. 

"Very  truly  yours, 

"(Signed)  Paul  Morton, 

"Chairman." 
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EXHIBIT  No.  185. 

"July  19,  1905. 

"Paul  Morton,  Esq.,  Chairman, 
"120  Broadway,  City. 

"Dear  Sir: 

"We  have  received  your  communication  of  yesterday  in  regard 
to  Mr.  James  H.  Hyde's  participation  in  the  Union  Pacific  Pre- 
ferred Holding  Syndicate. 

"The  syndicate  in  question  is  under  the  management  of  Messrs. 
E.  H.  Harriman,  James  Stillman  and  Jacob  H.  SchiflF,  and  we 
are,  therefore,  unable  to  determine  what  action  is  to  be  taken 
upon  your  request  that  the  Equitable  Life  Assurance  Society  be 
hereafter  recognized  by  the  syndicate  managers  as  the  transferee 
of  the  interest  heretofore  held  in  the  syndicate  by  Mr.  James 
H.  Hyde.  We  shall,  however,  communicate  with  the  syndicate 
managers  and  acquaint  you  with  their  decision.  Meantime,  we 
remain, 

"Yours  very  truly, 

"(Signed)  Kuhn,  Loeb  &  Co." 
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EXHIBIT  No.  i86. 

27  &  28. 

"PHILADELPHIA,  BALTIMORE  &  WASHINGTON  BOND 

SYNDICATE 

AND 

LONG  ISLAND  R.  R.  4%  BOND  SYNDICATE. 
Managers,  Kuhn,  Loeb  &  Co. 

James  H.  Hyde  and  associates  received  a  participation  of 
$600,000  in  two  allotments  of  $500,000  and  $100,000.  Accord- 
ing to  the  report  of  the  Frick  Committee,  the  syndicate  was  di- 
vided equally  among  James  W.  Alexander,  James  H.  Hyde,  Geo. 
H.  Squire  and  Wm.  H.  Mclntyre.  This  is  incorrect,  however, 
as  the  Equitable  received  a  participation  of  $100,000  from  James 
H.  Hyde  and  associates  and  the  four  individuals  a  participation 
of  $125,000.     This  is  proved  by  the  profits  received. 

(Par.)  (Cost.) 

A  call  was    made    on    January    11,   1904, 

at  loi  and  interest ,. $120,000      $121,200 

On   the    Philadelphia,    Baltimore    &   Washington   bonds,    which 
was  returned  on  January  18,  1904,  at  lOi  and  interest. 

(Par.)  (Cost.) 

On  Long  Island  bonds  a  call  was  made  on 

March  i,  1904,  at  95  and  interest $102,000       $96,900 

April  26,   1904,  the  amount  was  returned 

at  95  and  interest ., 102,000  96,900 

On  the  combined  syndicates  the  Society  received  on  its  $100,000 
of  allotment  a  profit  of  $2,386.11." 
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EXHIBIT  No.  187. 

"IMPERIAL   JAPANESE   GOVERNMENT   SIX   PER 
CENT.  STERLING  LOAN  SYNDICATE. 

Managers — Kuhn,  Loeb  &  Company. 

"There  were  two  sub-syndicates.  In  the  first  a  participation  of 
$2,000,000  was  allotted  to  James  H.  Hyde  and  associates,  and  in 
the  second  a  participation  of  $1,200,000  to  James  H.  Hyde  and 
associates. 

"The  following  is  the  way  it  was  allotted,  taken  from  the  Frick 
report : 

Allotment. 

"Equitable  Life $750,000 

"James  W.  Alexander 250,000 

"James  H.  Hyde 250,000 

"George  H.  Squire 250,000 

"W.  H.  Mclntyre 250,000 

"H.  C.  Deming 125,000 

"A.  W.  Krech  125,000 

$2,000,000 

Allotment. 

"Equitable  Life $450,000 

"James  W.  Alexander 150,000 

"James  H.  Hyde 150,000 

"George  H.  Squire 150,000 

"W.  H.  Mclntyre 150,000 

"H.  C.  Deming 75.ooo 

"A.  W.  Krech 7S.ooo 

$1,200,000 
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EXHIBIT  No.  iSy— Continued. 

"There  was  no  call  on  the  above  syndicates,  and  on  January  2, 
1904,  the  society  received  as  its  profit  on  the  second  sub-syndicate 
a  check  for  $8,784,  and  on  January  11,  1904,  as  its  profit  on  the 
first  sub-syndicate  a  check  for  $9,613.26." 


EXHIBIT  No.  188. 

■'New  York,  March  23,  1903." 


"Confidential. 


"IMPERIAL  JAPANESE  GOVERNMENT  4I/2  STERLING 
LOAN  SYNDICATE. 

"Dear  Sir: 

"We  have  contracted  with  Parr's  Bank,  Limited,  The  Hong- 
kong &  Shanghai  Banking  Corporation  and  the  Yokohama  Specie 
Bank,  Limited,  of  London,  subject  to  formal  ratification,  to  take 
£15,000,000  one-half  of  an  issue  of  £30,000,000  of  the  Imperial 
Japanese  Government  4%  per  cent  sterling  loan  to  be  secured 
by  the  net  revenues  accruing  to  the  Japanese  Government  from 
the  tobacco  monopoly,  which  are  officially  stated  to  be  largely 
in  excess  of  the  amount  required  for  the  service  of  the  loan.  The 
Loan  will  be  repayable  in  1925,  with  the  option  to  the  Government 
to  redeem  all  or  any  part  after  five  years,  upon  giving  six  months' 
notice.  Principal  and  interest  of  the  bonds  will  be  payable  in 
London  and  also  New  York  at  the  fixed  rate  of  exchange  of  $4.87 
per  pound  sterling. 
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EXHIBIT  No.  i&8— Continued. 

The  purchase  price  to  us  is  8714  per  cent,  London  terms,  which, 
with  a  bonus  of  interest  to  be  allowed  by  the  Japanese  Govern- 
ment, represents  a  net  cost  equal  to  a  price  of  about  83%  per  cent 
and  interest  New  York  Stock  Exchange  usage. 

In  connection  with  this  purchase  we  are  forming  a  syndicate 
in  which  we  have  reserved  for  you  a  participation  of  £800,000 
Bonds  upon  the  terms  and  conditions  as  stated  herein.  We  shall 
charge  a  commission  of  %  per  cent  on  the  purchase  and  %  per 
cent  on  the  sale,  of  the  bonds,  which  are  to  remain  syndicated 
under  our  management. 

As  this  negotiation  has  been  consummated  by  cable,  there  may 
be  some  changes  as  to  detail,  possibly  also  as  to  maturity. 

In  case  you  desire  to  participate  in  this  business  upon  the  terms 
and  conditions  as  above  stated,  will  you  please  promptly  confirm 
the  acceptance  of  the  participation  offered  you  as  above. 

"Yours  very  truly, 

"Kuhn,  Loeb  &  Co." 


281 


EXHIBIT  No.  189. 

"CONFIDENTIAL.  ; 

"March  30,  1903. 

IMPERIAL  JAPANESE  GOVERNMENT  414  per  cent 
STERLING  LOAN  SYNDICATE. 

"Dear  Sirs : 

"Your  favor  of  the  23rd  inst.  advising  us  that  you  had  reserved 
for  us  a  participation  of  Eight  hundred  thousand . Pounds  (iSoo,- 
000)  bonds  in  connection  with  your  purchase  of  Fifteen  miUion 
pounds  Bonds  of  the  Imperial  Japanese  Government  4%  per  cent 
sterHng  loan,  to  be  secured  by  the  net  revenues  accruing  to  the 
Japanese  Government  from  the  tobacco  monopoly,  repayable  in 
1925,  with  the  option  to  the  Government  to  redeem  all  or  any  part 
after  five  years  upon  giving  six  months  notice,  principal  and  in- 
terest of  the  bonds  payable  m  London  and  also  in  New  York  at 
the  fixed  rate  of  Exchange  $4.87  per  pound  sterling,  from  the 
Parr's  Bank,  Limited,  the  Hongkong  &  Shanghai  Banking  Cor- 
poration and  the  Yokohama  Specie  Bank,  Limited,  of  London, 
subject  to  former  ratification,  received. 

"We  also  note  that  you  will  charge  a  commission  of  one-half 
per  cent  on  purchase,  and  one-half  per  cent  on  sale  of  the  bonds, 
which  are  to  remain  syndicated  under  your  management.  Fur- 
ther, that  this  negotiation  has  been  consummated  by  cable,  and 
therefore  there  may  be  some  changes  as  to  detail  and  possibly  as 
to  maturity. 

"All  of  which  we  hereby  accept  and  confirm. 

Thanking  you,  I  am, 
"Yours  truly, 

"(Signed)  H.  R.  Winthrop, 

"Assistant  Secretary." 


EXHIBIT  No.  190. 

"April  3,  1903. 

"IMPERIAL  JAPANESE  41/2,%  STERLING  LOAN 
SYNDICATE. 

"Dear  Sir: 

"This  is  to  advise  you  that  we  have  this  day  reserved  for  your 
account  out  of  our  participation  of  £800,000  Bonds  allotted  to 
us  by  Messrs.  Kuhn,  Loeb  &  Co.  in  the  new  Japanese  4V2%  Loan 
Syndicate,  a  participation  of  i8o,ooo  bonds. 

"Please  confirm,  and  oblige, 

"Yours  truly, 

"H.  R.  Winthrop, 
"Assistant  Secretary. 

■'H.  C.  Deming,  Esq., 

"President  The  Mercantile  Trust  Co., 

"120  Broadwav,  New  York  City." 
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EXHIBIT  No.  191. 


"April  2,  1903- 


"IMPERIAL  JAPANESE  41/2%  STERLING  LOAN 
SYNDICATE. 

"Dear  Sir: 

"This  is  to  advise  you  that  we  have  this  day  reserved  for  your 
account,  out  of  our  participation  of  £800,000  bonds,  allotted  to 
us  by  Messrs.  Kuhn,  Loeb  &  Co.,  in  the  New  Japanese  4%% 
loan  syndicate,  a  participation  of  ii6o,ooo  Bonds. 

"Please  confirm,  and  oblige, 


"Yours  truly, 


"H.  R.  Winthrop, 
"Assistant  Secretary. 


"A.  W.   Krech,   Esq., 

"President  the  Equitable  Trust  Co., 
"16  Nassau  Street, 

"New  York  Citv." 


EXHIBIT  No.   192   (marked  for  identification). 


r  Alii  BIT  No.    193   (marked  for  identification). 
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EXHIBIT  No.  194. 

"April  I,  1902.  Equitable  Life  Asssurance  Society,  George 
H.  Squire,  Esq.,  Finance  Department,  120  Broadway.  Dear 
Sir:  In  accordance  with  your  instructions  I  have  delivered  over 
the  collateral  to  the  loan  of  M.  Hartley,  Trustee,  $223,000,  Third 
Avenue  4%  bonds,  receiving  payment  therefor  $224,583.75.  We 
have  charged  accrued  interest  to  the  loan  and  enclose  herewith 
checks  aggregating  $75,631.15,  balance  paid,  endorsed  to  George 
H.  Squire,  Trustee.  Please  acknowledge  receipt  and  oblige, 
yours  very  truly,  H.  C.  Deming,  Vice-President." 


EXHIBIT  No.  194A. 
MERCANTILE  TRUST  COMPANY, 

New  York,  May  9,  1902. 

The  Equitable  Life  Assurance  Society, 
George  H.  Squire,  Esq., 
Financial   Manager, 
120  Broadway. 

Dear  Sir : — 

We  beg  to  hand  you  herewith  check  to  your  order  as  trustee 
for  $6,770.83  in  payment  of  interest  from  February  1st  to  May  ist, 
1902,  at  the  rate  of  two  and  a  half  per  cent.,  on  your  participa- 
tion of  $1,250,000  in  the  Pittsburg  Coal  Co.  loan,  less  interest 
of  five  per  cent,  from  May  ist  to  May  7th,  when  we  received 
check  in  payment  for  your  proportion  of  the  loan. 

Very  truly  yours, 

H.  C.  Deming, 
Enc.  Vice-President. 
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EXHIBIT   194A. 

Mercantile  Trust  Company, 

New  York,  May  9th,  1902. 

The  Equitable  Life  Assurance  Society, 

George  H.  Squire,  Esq., 
Financial  Manager, 
'.'"  120  Broadway. 

Dear  Sir: 

We  beg  to  hand  you  herewith  check  to  your  order  as  trustee 
for  $6,770.83  in  payment  of  interest  from  February  ist  to  May 
ist,  1902,  at  the  rate  of  two  and  a  half  per  cent.,  on  your  par- 
ticipation of  $1,250,000  in  the  Pittsburgh  Coal  Co.  loan,  less 
interest  of  five  per  cent,  from  May  ist  to  May  7th,  when  we 
received  check  in  payment  for  your  proportion  of  the  loan. 

Very  truly  yours, 

H.  C.  Deming, 

Vice-President. 
Enc. 


286 


EXHIBIT  No.  195 

Equitable  Life  Assurance  Society. 
120  Broadway,  New  York. 
Vice-President's  Office, 

March  24,  1902. 

Dear  Sir: 

On  or  before  March  31st,  1902,  will  you  kindly  send  me  check 
for  $40,000,  being  20  per  cent  of  $200,000,  the  amount  of  the 
participation  in  the  West  Virginia  Central  and  Western  Maryland 
Purchase  Syndicate,  allotted  to  George  Squire,  trustee,  for  the 
benefit  of  James  W.  Alexander  and  Thomas  D.  Jordan,  trustee 
account. 

Yours  very  truly, 
James  H.  Hyde. 
George  H.  Squire,  Esq. 


The  Equitable  Life  Assurance  Society, 

George  H.  Squire,  Esq., 
Financial  Manager, 

120  Broadway,  New  York. 

Dear  Sir : — 

We  beg  to  hand  you  herewith  check  to  your  order  as  trustee 
for  $6,770.83  in  payment  of  interest  from  February  ist,  1902,  at 
the  rate  of  2%,  per  cent.,  on  your  participation  of  $1,250,000  in 
the  Pittsburg  Coal  Company  loan,  less  interest  of  5  per  cent., 
from  May  ist  to  7th,  when  we  received  check  in  payment  for  your 
proportion  of  the  loan. 

Very  truly  yours, 

H.  C.  Deming, 
Vice-President." 
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EXHIBIT  No.  196. 

"26th,  May  1902. 


Dear  Sir: 


A  further  call  of  20  per  cent  has  been  made  on  account  of  the 
West  Virginia  Central  and  Western  Maryland  Purchase  Syndi- 
cate, payable  on  June  10,  1902.  As  you  are  a  participant  to  the 
extent  of  $200,000,  I  will  thank  you  to  send  me,  on  or  before  June 
10,  1902,  cheque  to  my  order  for  $40,000,  when,  in  due  course,  you 
will  receive  a  certificate  issued  by  the  Mercantile  Trust  Company 
certifying  to  the  amount  of  such  payment. 

Yours  very  truly, 

James  H.  Hyde. 

James  W.  Alexander,  Esq.,  Trustee, 
New  York. 


EXHIBIT  No.  197. 

"October  20,  1902. 

"Dear  Sir: 

"Your  favor  of  the  i8th  inst.  is  received,  enclosing  check  to 
my  order  for  the  sum  of  $20,000,  in  payment  for  a  call  of  an 
additional  call  of  10  per  cent,  of  your  subscription  to  the  West 
Virginia  Central  &  Western  Maryland  Purchase  syndicate. 

"Yours  faithfully, 

"James  H.  Hyde. 

"George  H.  Squire,  Esq.,  Trustee." 


EXHIBIT  No.  198  (marked  for  identification). 


EXHIBIT  No.  199.  I 

"Personal  correspondence  of  the  Vice-President. 

"5th  of  May,  1902. 

"The  Equitable  Life  Assurance  Society  of  the  U.  S.,  120  Broad- 
way, New  York. 

"My  dear  sir : 

"I  acknowledge  the  receipt  of  your  check  for  $62,500,  being 
first  payment  of  25  per  cent,  on  your  subscription  of  $250,000  to 
the  Navigation  Syndicate.  Certificate  of  the  above  will  be  sent 
you  at  the  earliest  possible  moment. 


Yours  very  truly, 
'George  H.  Squire,  Esq.,  Trustee." 


"James  H.  Hyde. 
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EXHIBIT  No.  200. 

March  6,  1903. 

William  T.  Cornell,  Esq., 

President  of  Equitable  Trust  Company, 
New  York  City. 

Dear  Sir: 

I  deem  it  best  that,  in  addition  to  the  verbal  understanding  re- 
garding the  account  with  your  company,  entitled  George  H. 
Squire,  trustee,  that  you  should  receive  from  me  and  Mr.  William 
H.  Mclntyre  such  information  as  will  enable  you  to  know  for 
whom  I  am  acting. 

"The  account  of  George  H.  Squire  trustee  both  deposit  and  loan 
account  which  have  been  running  for  some  time  both  with  your 
company  and  the  American  Deposit  &  Loan  Company  belongs 
to  the  Equitable  Life  Assurance  Society  and  the  deposit  account 
in  accordance  with  the  instructions  given  some  time  since  has  been 
subject  to  draft  upon  the  sig'natures  of  either  two  of  the  follow- 
ing: Thomas  D.  Jordan,  William  H.  Mclntyre  and  George  H. 
Squire. 

"Personally  the  writer  has  no  interest  in  either  account.  Any 
credit  balance  belongs,  as  before  stated,  to  this  Society  and  any 
debit  account  is  an  obligation  of  the  Society,  and  the  writer  is  not 
responsible  in  any  way  for  either  account  or  his  heirs,  executors 
or  administrators. 

"Please  acknowledge  receipt  of  this,  confirming  the  facts  stated. 

"Yours  very  truly, 

"George  H.  Squire. 

"I  hereby  certify  as  to  the  correctness  of  the  foregoing  state- 
ment. 

"(Signed)  William  H.  Mclntyre." 
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EXHIBIT  No.  20 1   (marked  for  identification). 


EXHIBIT  No.  202. 

"April  12.  IQ04. 

'•A.  W.  Krech,  Esq., 

"The  Equitable  Trust  Company,  City. 

"Dear  Sir: 

"The  account  heretofore  kept  with  your  company  entitled 
Georgfe  H.  Squire  trustee  I  desire  to  draw  out  the  balance  thereof 
and  place  to  the  credit  of  Louis  M.  Bailey,  trustee,  the  same  to 
be  controlled  in  the  way  of  additions  to  and  drafts  upon  the  same 
as  heretofore,  by  Thomas  D.  Jordan,  William  H.  Mclntyre  and 
myself.  I  also  desire  to  arrange  to  pay  off  the  loans  made  by  your 
company  to  George  H.  Squire  trustee  and  similar  loans  with  the 
same  collateral  being  made  to  Louis  M.  Bailey,  trustee. 

"You'-s  very  truly, 

"(Signed) 

"George  H.  Squire, 
"Trustee. 


'We  hereby  concur  in  the  above." 
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EXHIBIT  No.  203. 

i 

"Equitable  Life  Assurance  Society  of  the  United  States. 

"Office  of  the  Fourth  Vice-President, 

"120  Broadway.  7th  April,  1902. 

"Dear  Mr.  Squire : 

"Your  letter  of  the  3d  instant  is  received,  enclosing  statement 
of  the  George  H.  Squire  Trustee  Account  to  date,  showing  credit 
balance  of  $62,727.04.     With  thanks, 

"Yours  sincerely, 

"William  H.  Mclntyre. 

"To  George  H.  Squire,  Esq." 
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EXHIBIT  No.  204A. 

On  February  28th,  1898,  the  Society  held  on  its  investment 
account  the  following  Union  Pacific  Securities: 
$60,000     ist  6s  due  1896 $59,945 

65,000     ist  6s,  due  1897 56,186 

309,000     ist  6s,  due  1898 313,126 

51,000     ist  6s,  due  1899 51,859 

$485,000     carried  on  the  books  at $490,114 

Under  the  reorganization  plan  these  securities  were  exchanged 
at  par  for  a  like  amount  of  Union  Pacific  ist  Mortgage  Land 
Grant  4%  bonds,  due  1947,  and  a  bonus  of  50  shares  of  Union 
Pacific  Preferred  stock  for  every  $1,000  bond.  This  gave  the 
Society  $485,000   ist  Mortgage  Land  Grant  4%  bonds,  which 

weretakenuponthebooksof  the  Society  at $8,463,822 

and  2425  shares  of  Preferred  Stock  of  the  Union  Pa- 
cific which  were  taken  up  at i33>37S 

making  a  total  of $597,197 

and  showing  a  profit  to  the  Society  by  this  exchange  of     $107 ,083 
On  March  31,  1898,  the  Society  exchanged  under  the  Union 
Pacific  Reorganization  Plan  the  following  securities,  then  carried 
in  its  investment  account  at: 

$133,000     Un.  Pacific   Denver  Div.  ist  6s.  .  $133,541 
173,000       "  "       Eastern  Div.  ist  6s. .     170,246 

$306,000  carried  on  the  books,  at $303,787  303,787  .00 

receiving: 

$306,000  Union  Pacific  ist  Mtge.  Land 
Grant4%  bonds,  due  1947,  which 
were  taken  up  on  the  books  at 281 ,520 

and  1530  shares  Union  Pacific  Stock,  which 

were  taken  up  on  the  books  at  —      79,560 

361,080.00 

and  showing  a  profit  to  the  Society  by  this  exchange  of    57,293.00 
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EXHIBIT  No,  204B. 

The  profits  of  the  Society  from  the  various  Union  Pacific  Syn- 
dicates were  as  follows : 
Syndicate   account   Union    Pacific 

R.R.  Bonds $253,476.25 

Additional    $8,000,000    Syndicate 

Union  Pacific  Bonds 59,964. 25 

Union  Pacific  Reorganization  Pur- 
chase Money  Syndicate 912,825 .00 

Union   Pacific   Coll.    Trust    Notes 

Syndicate 43,475  -29 

Union    Pacific    Stock    Assessment 

Guaranty  Syndicate 25,000 .00 

—— ^$1,293,740.79 

and  the  profits  securing  through  the  exchange  of 
the  Union  Pacific  Securities  under  the  Reor- 
ganization   plan   were $107,083 

and ■ 57.293 

-^ 164,376.00 


making  a  grand  total  of $1,458,116.79 

The  following  losses  on  sales  Union  Pacific  Pfd.  Stock,  held 
by  the  Society  were  charged  against  these  profits. 

Par  Loss 

May  25,  1898 100,000  3,967 

May  31            40,000  1,586 

June   I,           260,000  10,314 

June  2 44,400  1,763 

17,630 

and  the  following  amounts  were 
also  charged  against  these 
profits : 
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EXHIBIT  No.  204B— Continued. 

Dec.  30,   1898     To  reduce  cost 

B.&O.  Stock 261,261 

Dec.  30,  To  reduce  cost 

Erie,  istpfd 4,147 

Dec.  30,  To  reduce  Erie, 

2ndpfd 8,490 

273,898 

291,528.00 

$1,166,588.79 
Of  this  amount  there  was  credited  direct  to 
interest  account 23,507  ■  50 


Leaving ■ $1,143,081 .29 

which  is  the  balance  of  profit  remaining  in  the  Syndicate  account 
of  the  Union  Pacific  Railroad  on  the  Society's  books. 
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EXHIBIT  No.  205. 

RECORD  OF  STOCK  TRANSFERS  FROM  JUNE  ist  to 
SEPTEMBER  7th,  1905,  INCLUSIVE. 

June  13th —  46  shares  from  H.  C.  Deming 
5  shares  to      Thomas  Soratt 
231  „  James  H.  Hyde 

20  „  John  Sloane 

25  „  Louis  Fitzgerald 

5  „  George  W.  Carleton 

5  „  Thomas  S.  Young 

5  „  Alfred  Vjd  Santvoord 

342  shares  to  Thomas  F.  Ryan 
June  21 — 342  shares  from  Thomas  F.  Ryan 
To  Grover  Cleveland,  etc. 
Trustees,  etc. 
June  21 — 5  shares  from  Melville  E.  Ingalls, 

To  Paul  Morton. 
Jtuie  24 — 8  shares  from  Jane  R.  Phillips 

4  shares  to  John  D.  Bryant 

4  shares  to  Harrison  &  Smith 
July  15 — 5  shares  from  Wm.  H.  Baldwin,  Jr. 

To  Frankhn  H.  Hazleton 
July  17 — 15  shares  from  H.  R.  Winthrop 

5  shares  to  George  J.  Gould 
S  „      Levi  P.  Morton 

5  „      Thomas  T.  Eckert 

5  shares  from  A.  J.  Cassatt 
To  William  P.  Snyder 
45  shares  fromW.  B.  Bremner 

5  shares  to  F.  W.  Roebling 
5  „  J.  J.  Albright 
5            „          E.  B.  Thomas 
5            „  Joseph  Bryan 
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EXHIBIT  No.  205— Continued. 


S 

Shares  to  Thomas  Soratt 

5 

„          Nevada  N.  Stranaham 

5 

„          D-Cady  Herrick 

5 

Nicholas  Murray  Butler 

5 

„          Charles  H.  Zehnder 

5  shares  from  Thomas  D.  Jordan 

To  Paul  Morton 

July  18—5  shares  from  John  Jacob  Astor. 

5 

it 

August  Belmont. 

5 

tt 

Cornelius  N.  Bliss. 

5 

(( 

T.  Jefferson  CooUdge. 

5 

tt 

H.  C.  Deming. 

S 

tt 

M.  H.  Dodge. 

5 

tt 

Thomas  T.  Eckert. 

5 

tt 

Louis  Fitzgerald. 

5 

tt 

H.  C.  Frick 

5 

ft 

George  J.  Gould 

5 

tt 

E.  H.  Harriman 

5 

It 

J.  J.  Hill 

5 

It 

Marvin  Hughitt 

$ 

tt 

Samuel  M.  Inman 

5 

It 

Brayton  Ives 

% 

11 

Robert  T.  Lincoln 

5 

It 

Joseph  T.  Low 

5 

tt 

William  H.  Mclntyre 

5 

It 

D.  0.  Mills 

5 

tt 

David  H.  Moflfat 

5 

tt 

Levi  P.  Morton 

5 

It 

Paul  Morton 

5 

It 

Jacob  H.  Schiff 

5 

It 

John  Sloane 

5 

It 

Charles  S.  Smith 

5 

It 

Valentine  P.  Snyder 
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;  shares  from  George  H.  Squire 
John  T.  Stewart 
Gage  E.  Tarbell 
William  T.  Van  Home 
A.  G.  Vanderbilt 
William  A.  Wheelock 
160  shares  to  Grover  Clevelandj  etc. 
Trustees,  etc,  342  shares 
502  shares  in  name  of  Trustees 
July  20 — 5  shares  from  H.  R.  Winthrop, 

To  Sir  Wm.  C.  \^an  Home. 
July  25 — 5  shares  from  Xevada  X.  Stranahan, 

To  W.  B.  Brenmer. 
July  25 — 5  shares  from  W.  B.  Brenmer, 

To  H.  R.  \\'inthrop. 
July  26 — 5  shares  from  Charles  B.  Alexander, 

To  Samuel  IM.  Inman. 
July  26 — 5  shares  from  Sidney  DDlon  Ripley, 
To  James  H.  Hyde.'' 


7fj8 


EXHIBIT  No.  206. 


"EQUITABLE  LIFE   ASSURANCE   SOCIETY. 

Statement  for  Legislative  Committee  regarding  transfers  of 
st9ck  of  the  Equitable  Society  subsequent  to  June  i,  1905,  as 
shown  by  the  annexed  record  of  such  transfers. 


I. 

With  the  exception  of  the  transfers,  aggregating  23  shares 
referred  to  in  Paragraph  V  below,  the  transfers  shown  m  the 
record  furnished  by  the  Secretary  all  relate  to  three  lots  of 
stock,  viz. : 

(i)  502  shares  of  stock  purchased  by  Mr.  Ryan  from  Mr. 
Hyde  and  by  Mr.  Ryan  transferred  to  Messrs.  Cleveland,  O'Brien 
and  Westinghouse,  Trustees; 

(2)  87  shares,  purchased  by  Mr.  Ryan  under  the  circumstances 
stated  below,  and 

(3)  5  shares  purchased  by  Mr.  Morton. 


II. 


As  will  appear  from  the  record  furnished  by  the  Secretary, 
the  502  shares  of  stock  purchased  by  Mr.  Ryan  from  Mr.  Hyde 
included  the  shares  which  stood  in  the  name  of  at  least  thirty- 
five  persons  who  were,  or  recently  had  been,  directors  of  the 
Society,  each  of  said  persons  being  the  registered  owner  of  at 
least  five  shares  of  stock.  Accordingly,  upon  the  transfer  of  the 
502  shares  of  stock  to  Messrs.  Cleveland,  O'Brien  and  Westing- 
house,  Trustees,  a  majority  of  the  directors  would  have  ceased 
to  be  stockholders  of  record. 
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III. 

While  Messrs.  Cleveland,  O'Brien  and  Westinghouse,  as 
Trustees,  proceeded  upon  the  theory,  which  counsel  believed  to 
be  sound,  that,  under  Section  20  of  the  Stock  Corporation  Law, 
policyholders  of  the  Equitable  Life  Assurance  Society  are  eligible 
as  directors,  regardless  as  to  whether  they  are  stockholders,  as 
it  was  deemed  wise  by  the  Trustees  and  by  counsel  that,  if  prac- 
ticable, a  majority  of  the  reorganized  board  of  directors  should 
be  actual  owners  of  five  shares  of  stock  each  until  the  question 
of  eligibility  of  stockholders  as  directors  had  been  settled  by  the 
courts.  Accordingly  an  eflfort  was  made  to  purchase  the  neces- 
sary amount  of  stock  for  the  end  in  view.  This  eflFort  resulted  in 
the  purchase  of  a  block  of  87  shares  of  stock  for  the  aggregate 
price  of  $212,500,  approximately  $2,500  a  share.  The  stock  when 
purchased  stood  in  the  following  names: 

H.  R.  Winthrop 27  shares 

W.  B.  Bremner  45 

C.  L.  Blair  5 

A.  J.  Cassatt 5 

James  B.  Forgan 5 

Total    87  shares 

IV. 

Mr.  Ryan  furnished  in  the  first  instance  the  money  for  the 
purchase  and  the  stock  was  at  once  offered  to  directors  of  the 
Society  at  cost,  with  the  result  that  the  following  directors  have 
acquired  5  shares  each  of  this  block  of  stock: 

George  J.  Gould. 
Levi  P.  Morton. 
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Thomas  T.  Eckert. 

Valentine  P.  Snyder. 

F.  W.  Roebling. 

J.  J.  Albright. 

Eben  B.  Thomas. 

Joseph  Bryan. 

Thomas  Spratt. 

D-Cady  Herrick. 

Nicholas  Murray  Butler. 

Charles  H.  Zehnder. 

Sir  William  C.  Van  Home. 

C.  Ledyard  Blair. 

James  B.  Forgan. 

The  remaining  twelve  shares  out  of  this  block  of  87  shares  of 
stock  stand  in  the  name  of  Mr.  Winthrop  and  are  owned  by 
Mr.  Ryan. 

The  5  shares  (represented  by  a  certificate  in  name  of  T.  D. 
Jordan)  purchased  by  Mr.  Paul  Morton  were  not  a  part  of 
the  block  of  87  shares. 

V. 

The  only  transfers  shown  in  the  Secretary's  record  not  covered 
by  the  above  statement  are  the  following: 

June  21 — 5  shares  from  Melville  E.  Ingalls  to  Paul  Morton. 

This  transfer  represents  5  shares  of  stock  transferred  from  the 
block  of  502  shares  purchased  by  Mr.  Ryan  from  Mr.  Hyde, 
which  five  shares  were  temporarily  transferred  to  Mr.  Paul 
Morton  until  he  had  purchased  the  five  shares  of  stock  which 
he  now  owns. 

June  24 — 8  shares  from  Jane  P.  Phillips. 
4  shares  to  John  D.  Bryant. 
4  shares  to  Harrison  &  Smith. 
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The  purpose  of  these  transfers  is  not  known. 

July  15 — 5  shares  from  Wm.  H.  Baldwin,  Jr.,  to  Franklin 
H.  Hazleton. 

The  purpose  of  this  transfer  is  not  known. 

July  17 — s  shares  from  W.  B.  Bremner  to  Nevada  N.  Stran- 
ahan. 

July  25 — 5  shares  from  Nevada  N.  Stranahan  to  W.  B. 
Bremner. 

July  25 — 5  shares  from  W.  B.  Bremner  to  H.  R.  Winthrop. 

The  explanation  of  these  transfers  is  that  5  shares  of  stock 
were  transferred  to  Mr.  Stranahan  after  his  election  as  a  member 
of  the  board  upon  the  assumption  that  he  would  become  the  pur- 
chaser of  the  stock.  When  word  was  received  from  Mr.  Stran- 
ahan declining  his  election  as  director,  the  stock  was  transferred 
back  to  Mr.  Bremner's  name,  and  by  him  to  H.  R.  Winthrop. 

July  26 — 5  shares  from  Charles  B.  Alexander  to  Samuel  M. 
Inman. 

July  26 — 5  shares  from  Sidney  Dillon  Ripley  to  James  H. 
Hyde. 

There  is  no  information  as  to  the  purpose  of  these  transfers." 
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"At  a  regular  meeting  of  the  Finance  Committee,  held  on  the 
second  day  of  February,  1888, 

PRESENT :  All  the  members  of  the  Committee  excepting  Mr. 
Wheelock. 

The  question  of  the  President's  and  Vice-President's  salary 
and  compensation  for  services  rendered  was  discussed. 

It  was  shown  to  the  Committee  that  the  President  had  sur- 
rendered to  the  Company  an  agreement  for  commissions  on 
premiums  made  many  years  since,  which,  if  enforced,  would  give 
the  President  much  larger  compensation  than  he  has  ever  re- 
ceived or  asked. 

That  he  had  performed  extraordinary  services  for  the  company 
not  usually  required  of  its  officers;  that  he  had  in  many  cases 
assumed  very  large  pecuniary  obligations  for  the  company,-  for 
which  no  compensation  had  been  made. 

After  full  discussion  it  was  resolved  as  follows : 

1.  That  the  president  shall  receive  for  a  regular  salary  the  sum 
of  Fifty  thousand  dollars  per  annum. 

2.  That  he  shall  receive  for  extraordinary  services  heretofore 
rendered  to  the  company  and  to  be  rendered  while  he  remains 
president  and  in  lieu  of  any  and  all  commissions,  an  additional 
sum  annually  of  Twenty-five  thousand  dollars,  and  that  said  two 
sums  should  be  paid  and  take  effect  from  January  i,  1886. 

3.  That  in  consideration  of  such  services  above  mentioned  and 
future  services  to  be  rendered  as  President  during  the  pleasure 
of  the  Company,  this  Society  will,  in  addition  to  the  foregoing', 
pay  to  his  wife  Annie  F.  Hyde  an  annuity  of  Twenty-five 
thousand  dollars  during  her  life,  such  annuity  to  commence  upon 
the  death  of  said  Henry  B.  Hyde. 

4.  That  in  addition  to  the  salary  as  at  present  paid  to  the  Vice- 
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President  and  in  consideration  of  unusual  and  extraordinary 
services  performed  by  him,  and  in  consideration  of  future  services 
to  be  rendered  as  Vice-President  during  the  pleasure  of  the 
Society,  this  company  will  pay  to  his  wife  Elizabeth  B.  Alexander, 
an  annuity  of  Eighteen  thousand  dollars  per  annum,  such  annuity 
to  commence  upon  the  death  of  said  James  W.  Alexander. 

It  was  resolved  that  proper  contracts  to  carry  out  the  above 
agreements  be  drawn  by  counsel  and  that  the  same  be  executed 
on  behalf  of  the  Society  by  the  chairman  of  the  Finance  Com- 
mittee." 


EXHIBIT  No.  206B. 

"THIS  AGREEMENT  made  the  sixth  day  of  November, 
eighteen  hundred  and  eighty-eight,  between  The  Equitable  Life 
Assurance  Society  of  the  United  States,  party  of  the  first  part, 
Henry  B.  Hyde  of  the  second  part,  and  Annie  F.  Hyde,  wife  of 
said  Henry  B.  Hyde,  party  of  the  third  part,  Witnesseth : 

Whereas  the  party  of  the  first  part  did  through  the  action  of 
the  Finance  Committee, '  the^resolutions  of  which  are  hereto 
annexed,  make  certain  propositions  to  said  Henry  B.  Hyde  in 
regard  to  compensation  for  his  services  to  the  Society  as  President 
and  otherwise,  which  propositions  were  by  him  accepted. 

Now,  therefore,  in  pursuance  of  said  resolutions. 

First:  The  said  The  Equitable  Life  Assurance  Society  of  the 
United  States,  party  of  the  first  part,  doth  hereby  agree  to  and 
with  the  said  Henry  B.  Hyde,  that  they  will  pay  him  for  his 
services  rendered  to  said  Society  as  President,  the  annual  sum  of 
Fifty  thousand  dollars,  and  for  all  unusual  and  extraordinary 
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services  of  every  kind,  rendered  and  to  be  rendered,  to  said 
Society,  and  in  lieu  of  all  commissions  the  further  annual  sum 
of  Twenty-five  thousand  dollars.  The  said  sums  are  to  be  in 
addition  to  the  annuity  next  named,  and  are  to  take  effect  from 
Janueiry  ist,  eighteen  hundred  and  eighty-six. 

Second:  The  said  Society,  party  of  the  first  part,  doth  in 
pursuance  of  said  resolutions,  further  agree,  in  consideration  of 
the  said  services  of  Henry  B.  Hyde  last  named,  and  by  his  consent 
and  direction,  to  pay  to  the  said  Annie  F.  Hyde,  party  of  the 
third  part,  an  annuity  of  Twenty-five  thousand  dollars  during  her 
natural  life,  payable  quarterly  on  the  first  days  of  January  and 
July  and  April  and  October  of  each  year,  said  annuity,  however, 
shall  be  paid  only  from  the  death  of  Henry  B.  Hyde,  her  husband. 

In  Witness  Whereof,  the  said  party  of  the  first  part  has  caused 
these  presents  to  be  signed  by  the  Chairman  of  Finance  Com- 
mittee, and  its  corporate  seal  to  be  hereto  affixed,  and  the  party  of 
the  second  part  to  signify  his  assent  to  these  presents  hath  hereto 
set  his  hand  and  seal  the  day  and  year  first  above  written,  the 
same  being  executed  in  duplicate. 

(Signed)  Louis  Fitzgerald, 

Chairman. 

(Seal) 

(Signed)  H.  B.  Hyde." 
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"SPECIAL  MINUTE  REFERRED  TO  IN  THE  MINUTES 
OF  THE  FINANCE  COMMITTEE  HELD  FEBRUARY  2nd, 
1888. 

"At  a  regular  meeting  of  the  Finance  Committee  of  the  Equit- 
able Life  Assurance  Society  of  the  United  States,  held  on  the 
second  day  of  February,  1888, 

Present:  Fitzgerald,  Landon,  Depew,  Hurlbut,  Hartley,  Mar- 
quand,  Day,  H.  M.  Alexander,  and  Bliss 

The  question  of  the  compensation  of  the  President  and  Vice- 
President  having'  been  under  consideration,  the  Society  is  of  the 
opinion  that  the  salaries  paid  to  said  officers  is  inadequate  compen- 
sation for  the  services  which  have  been  rendered  by  them  respec- 
tively to  the  Society,  and  which  the  Society  will  have  occasion 
to  call  upon  them  to  render  in  the  future,  many  of  them  being  of 
a  kind  and  character  confidential  and  otherwise  not  devolving 
upon  them  by  virtue  of  their  offices,  for  which  or  like  services 
commissions  or  fees  are  paid  when  rendered  by  others,  and  for 
which  the  said  officers,  while  claiming  a  right  to  compensation, 
have  been  unwilling  to  have  their  official  salaries  as  such  in- 
creased; and  it  having  been  reported  by  the  Finance  Committee 
that  the  President  and  Vice-President  have  severally  rendered 
to  the  Society  an  agreement  for  commissions  on  Surplus  made 
many  years  since,  which,  if  enforced,  would  give  the  said  officers 
much  larger  compensation,  and  although  the  said  officers  have 
been  called  upon  from  time  to  time  to  assume  very  large  pecuniary 
obligations  for  the  Society  for  the  great  benefit  of  the  institution 
but  altogether  in  excess  of  any  obligation  owing  by  them  by  virtue 
of  their  offices: 

Now,  therefore  resolved,  that  in  consideration  of  the  services 
required  of  them  as  incumbents  of  their  offices,  the  President  shall 
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receive  for  a  regular  salary  the  sum  of  Fifty  thousand  dollars  per 
annum,  and  the  Vice-President  shall  receive  the  salary  at  present 
paid  to  him  as  shown  by  the  records  of  the  Society  or  as  further 
fixed  by  the  President;  that  in  consideration  of  the  services  of 
the  character  above  described  rendered  and  to  be  rendered  by  the 
President  and  Vice-President  outside  of  and  in  addition  to  the 
services  required  of  them  as  incumbents  of  those  offices  and  as 
full  compensation  to  them  for  all  such  extra  services,  this  Society 
agrees,  in  addition  to  the  said  salaries  paid  to  the  said  President 
and  Vice-President  to  pay  to  Henry  B.  Hyde  in  lieu  of  all  com- 
missions, an  additional  sum  annually  of  Twenty-five  thousand 
dollars,  and  that  said  two  sums  shall  be  paid  and  take  effect  from 
January  1st,  1886,  and  further  agree  to  enter  into  an  agreement 
with  Mrs.  Annie  F.  Hyde,  the  wife  of  Henry  B.  Hyde,  and  Mrs. 
Elizabeth  B.  Alexander,  the  wife  of  James  W.  Alexander,  respec- 
tively as  follows : 

1.  To  pay  to  Mrs.  Annie  F.  Hyde  an  annuity  of  twenty-five 
thousand  dollars  per  annum  from  thp  date  of  the  death  of  Mr. 
Henry  B.  Hyde  during  the  term  of  her  natural  life  in  equal 
quarter  yearly  instalments  to  be  computed  from  the  date  of  his 
death. 

2.  To  pay  to  Mrs.  Elizabeth  B.  Alexander,  an  annuity  of 
Eighteen  thousand  dollars  per  annum  from  the  date  of  the  death 
of  Mr.  James  W.  Alexander,  during  the  term  of  her  natural  life 
in  equal  quarter  yearly  instalments,  to  be  computed  from  the  date 
of  his  death. 

The  said  agreement  to  be  executed  in  mariner  and  form  as 
required  by  the  By-Laws  of  the  Society,  and  that  the  seal  of  the 
Society  be  affixed  by  the  President  and  Vice-President  and  the 
Assistant  Secretary  and  duly  authenticated. 

L." 
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"This  Agreement,  made  this  sixth  day  of  November,  1888,  be- 
tween the  Equitable  Life  Assurance  Society  of  the  United  States, 
party  of  the  first  part,  James  W.  Alexander,  party  of  the  second 
part,  and  Elizabeth  B.  Alexander,  wife  of  said  James  W.  Alex- 
ander, party  of  the  third  part,  Witnesseth : 

Whereas  the  party  of  the  first  part  did,  through  the  action  of 
the  Finance  Committee,  the  resolutions  of  which  are  hereto  an- 
nexed, make  certain  propositions  to  James  W.  Alexander,  in  re- 
gard to  compensation  for  his  services  to  the  Society  as  Vice- 
President  and  for  certain  other  extra  official  services  which  pro- 
positions were  by  him  accepted: 

Now,  therefore,  in  pursuance  of  said  resolutions,  the  said  The 
Equitable  Life  Assurance  Society  of  the  United  States;  party  of 
the  first  part,  doth  hereby  ag'ree,  to  and  with  the  said  James  W. 
Alexander,  party  of  the  second  part: 

First :  That  they  will  pay  him  for  his  services  rendered  to  said 
Society  as  Vice-President  the  annual  salary  now  paid  him,  or 
hereafter  fixed  by  the  President. 

Second :  That  in  consideration  of  the  services  rendered  and  to  be 
rendered  by  him  outside  of  and  in  addition  to  the  services  re- 
quired of  him  as  incumbent  of  his  office,  and  as  full  compensation 
to  him  for  all  such  extra  services,  said  Society  agrees,  in  addition 
to  said  salary,  to  pay,  and  is  hereby  directed  by  said  James  W. 
Alexander,  to  pay  to  Elizabeth  B.  Alexander,  wife  of  said  James 
W.  Alexander,  an  annuity  of  Eighteen  thousand  dollars  during 
her  natural  life,  payable  quarter  yearly  on  the  first  days  of 
January  and  April  and  July  and  October  of  each  year;  said 
annuity,  however,  shall  be  paid  only  from  the  death  of  Mr.  James 
W.  Alexander,  her  husband. 

In  Witness  Whereof  the  said  party  of  the  first  part  hath  caused 
rlu'^e  presents  to  be  signed  by  its  President  and  Assistant  Secre- 
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tary  and  its  corporate  seal  to  be  hereto  afiixed,  and  the  party  of 
the  second  part  to  signify  his  assent  to  these  presents  hath  hereto 
set  his  hand  and  seal,  and  the  party  of  the  third  part  hath  hereto 
set  her  hand  and  seal  the  day  and  year  first  above  written,  the 
same  being  executed  in  duplicate. 

H.  B.  Hyde,  (seal.) 

President. 

James  W.  Alexander.  (seal.) 

Elizabeth  B.  Alexander.  (seal.) 

The  words    "of"    in    twenty-fourth    line    and    "Dollars"    in 
twenty-fifth  line  of  first  page,  stricken  out  before  execution. 

Thomas  D.  Jordan, 

Assistant  Secretary. 

(Seal        The  Equitable  Life  Assurance  Society  of  the  United 
States.)" 
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"The  Committee  on  Finance  met  at  the  rooms  of  the  Society 

on  Thursday,  February  2,  1888,  at  11.30  A.  M. 

Present:  Fitzgerald,  Hurlbut,  Day,  Landon,  Hartley,  H.  M. 
Alexander,  Depew,  Marquand  and  Bliss. 

The  minutes  of  the  last  meeting  were  re^d  and  approved. 

The  following  transactions  were  reported  in  detail: 

The  purchase  of  securities  of  the  amount  of  $350,000  were 
approved  as  recorded  in  the  Security  Register. 

The  compensation  of  certain  officers  of  the  Society  were  con- 
sidered, and  a  special  minute  in  relation  thereto  was  adopted  and 
ordered  to  be  filed. 

Adjourned. 

(Signed)  Louis  Fitzgerald,  Chairman." 
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Summary  of  account  of  George  H.  Squire,  Trustee,  with  tne 
Equitable  Trust  Co.: 

Sept.  17,1900     T.D.Jordan $2,000.00 

Feb.    25,1901     Stamps,  etc 3-oo 

Dec.    30,1901     J.  W.  Alexander  and  endorsed  over 

to  Mercantile  TrustCo.toreduceJ.W.A.,3  Acc't.  100,000.00 

Oct.      4,  1902     Mercantile  Trust  Co 65,000.00 

Oct.    15,  1903     Equitable   Trust   Co.,    to    reduce 

Syndicate  Loan  Acc't 20,000 .  00 

April    8,1904     To  reduce  Syndicate  Loan. .    7,500  27,500.00 

Balance  to  L.M.  Bailey  Trustee 365.45 


$194,868.45 

Proceeds  of  Sale  at  J.  E.  Belles  Collateral  against 
Loan  for  $381,225.34: 

$7,000     Standard  Rope  &  Twine  I  St  Gold  6s $5,101.25 

940  Standard  Rope  &  Twine  Scrip 67  5 .  bo 

Interest  on  Scrip 197 .  40 

317  Shares  Stand.  Rope  &  Twine  Stock  par  $100 

each 2,047.54 

$266,00  brand.  Rope  &  Twine  Stock,  Con.  5s.. .  27,527  .50 

49  Stand.  Rope  &  Twine  Stock  Scrip 

60  Stand.  Rope  &  Twine  Stock  Scrip 8.25 

$35,557-74 
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Syndicate  Profits: 

Oct.  17, 1900       N.Y.City  3>^%  Bond  Syndicate.. .  $5,400.92 

Nov.22,1900       N.Y.City3K%BondSyn.  No.  2....  3,00915 

Chic.  &  N.  W.  Refunding  Syndicate: 
Dec.  19, 1900,  Cash  on  account  at  profits  25,000.00 

Feb.    10,1903     Balance 19,138.62  44,138.62 

Feb.    25,  1901     Chic.  &  Alton  3%  Certificate  Syn- 
dicate yi  interest 5,067  70 

Mar.    15, 1901     Penn.  3K%  Certificates 10,107 .80 

Apr.      1,1901     B.  &0.  Convertible  Debentures. . .  4,268.44 

June   10,1901     Union  Pac.  Convertible  Bond  Syn .  16,402.00 

May      9,1902     Pittsburg  Coal  Co 6,770.83 

$95,165.46 

Sept.  ^1,1900     Profit  Audit  Co.  Stock 1,730.57 

Apr.       2,  1902     Marcellus  Hartley  Trustee  Acct. 

(Mercantile  Trust  Co.) 55. 631 .  13 

Oct.       5,1903     Western  Natl  Bank  in  Settlement.  3,015.30 

Interest 

Jan.      4, 1901 202 .61 

Apr.      2,1901 447-58 

>iyi  574-17 

Oct.      I,          666.43 

Dec.    31 663.80 

April' 1 1,  1902 43-77 

June  30 407-39 

Sept.  30,          440 .  46 

Dec.    31,          56.15 

Oct.      5, 1903 169 .  39 

Apr.      8, 1904 96.50 

3.768.25 

$194,868.45 
L.  M.  Bailey  Trustee  Balance 365  -45 
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EXHIBIT  No.  208. 
CONFIDENTIAL. 

New  York,  October  11,  1901. 

Mr.  David  H.  Desbecker, 
Buffalo,  N.  Y. 

Dear  Sir: — 

Referring  to  your  agreement  with  this  company,  of  even  date 
herewith,  and  subject  to  all  its  terms  and  conditions,  it  is  agreed 
that  if  the  business  closed  and  paid  for  by  you  between  this  date 
and  December  31,  1903  (term  insurance  excepted)  equals  $400,- 
000,  you  will  be  entitled  to  a  bonus  of  $1,000  in  cash.  If  you  write 
and  pay  for  $600,000  in  that  time  you  will  be  entitled  to  an 
additional  bonus  of  $1,000  in  cash.  If  the  amount  equals  $800,- 
coo,  you  will  be  entitled  to  a  still  further  sum  of  $1,000  in  cash, 
and  if  the  amount  equals  $1,000,000,  you  will  be  entitled  to  an 
additional  $1,000,  making  a  total  in  that  event  of  $4,000. 

Now  the  New  York  Life  Insurance  Company  is  so  sanguine 
that  you  will  write  this  latter  amount  that  it  agrees  that  your 
bonus  shall  not  be  less  than  $3,000  on  business  produced  and  paid 
for  between  thjs  date  and  December  31,  1903,  irrespective  of  that 
amount,  and  in  addition  to  any  other  source  of  compensation 
under  your  contract  that  $3,500  is  to  be  available  as  herewith  pre- 
scribed— $2,000  in  cash  when  you  sign  the  contract,  and  the  re- 
maining $1,500  will  be  due  you  absolutely  as  a  bonus  on  Decem- 
ber 31,  1903.  But  this  $1,500  remaining  bonus  shall  be  available 
to  you  in  the  following  manner:  as  a  loan  to  be  absolutely 
liquidated  and  paid  by  you  when  December  31,  1903,  arrives,  if 
you  are  still  in  the  service  of  the  company,  $500  available  when 
the  first  $50,000  is  paid  for,  $500  available  when  the  second 
$50,000  is  paid  for,  and  $500  when  the  third  $50,000  is  paid  for. 
It  shall  also  be  a  matter  of  contract  between  you  and  the  com- 
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EXHIBIT  No.  208^-CanHnued. 

pany  that  in  any  year  that  your  business  equals  or  exceeds 
$100,000  of  paid  for  business  (term  insurance  excepted)  you 
wall  be  entitled  to  a  renewal  commission  of  5  per  cent  on  the 
renewal  premiums  paid  on  said  business  for  the  third  and  fourth 
years  of  assurance,  in  addition  to  the  rates  specified  in  section 
20th  of  your  agreement 

To  further  facilitate  the  transaction  of  your  business  with 
the  New  York  Life  Insurance  Company,  it  is  mutually  under- 
stood that  you  are  to  have  a  working  balance  to  your  credit  of 
$1,500  for  the  first  year  of  your  contract;  said  $1,500  is  avail- 
able to  you  in  a  ratio  of  not  to  exceed  $30  per  week.  This 
$1,500  balance  is  simply  an  advance,  and  is  to  be  charged  to  your 
account. 

It  is  further  understood  and  agreed  that  this  advance  of  $1,500 
is  to  relate  only  for  the  period  of  one  year  of  the  contract  and 
the  bonus  and  supplements  are  to  extend  only  up  to  and  includ- 
ing the  time  specifically  mentioned. 

Again,  it  is  agreed  and  understood  that  all  the  foregoing  is 
not  to  be  construed  as  abridging  in  any  way  the  printed  contract 
signed  by  you,  and  in  no  way  waives  any  of  the  rights  of  the 
company  for  the  execution  of  any  of  the  terms  of  that  printed 
contract. 

Yours  truly, 

NEW  YORK  LIFE  INSURANCE  COMPANY. 

By  Thos.  A.  Buckner, 
Fourth  Vice-President. 
ACCEPTED. 

David  H.  Desbecker. 
Approved  this  i8th  day  of  November,  1901. 

A.  G.  P. 
W.  B.  H. 
For  Agency  Committee. 
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EXHIBIT  No.  209  (marked  for  identification). 


EXHIBIT  No.   210 

Commuted  Commissions,  1903 

Date  How  Name  Dr.  Cr. 

Feb.      5,  Empire  Br.  H.  Langh- 

aus 260.85 

Sept.  30,  Cash     R.  H.  Plant: 

1-2    $100,000.00 
Sept.      30,         Cash,  9-30  75,000.00       175,000.00 

Jan.      20  Cash     C.  B.  Shaw $49.75 

Aug.     5  Cash     C.  B .  Shaw 49  •  87 

Aug.  Ac't  Batavia  Br.  to  correct  error 362 .  32 

To  Balance 174,798.96 


$175,260.85  $175,260.85 
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EXHIBIT  NO.  211 
Commuted  Commissions,  1904. 


1903 

How 

Name 

Dr. 

Cr. 

Dec. 

31 

Mo.  CI.  House 

J.E.Baker 

$566.02 

1904 

Jan. 

9 

Cash, 

R.  H.  Plant 

75,000.00 

Jan. 

23 

Mo.  CI.  House 

J.  E.  Baker 

7.414-38 

Jan. 

16 

Kas.  City, 

D. Boone 

5,000.00 

Jan. 

4 

Kas.  City. 

J.T.Boone 

5,000.00 

Mch. 

IS 

Cash, 

L.  Smith 

22,500.00 

Mch. 

31 

Chic.  CI.  HouseL.  Smith 

5,000.0c 

Mch. 

30 

St.  Paul 

C.B.Shaw 

209.10 

May- 

13 

Cash 

B.C.  Potts 

100.00 

Sept. 

21 

Colo.  Br. 

E.J.Pocock 

300.00 

Nov. 

30 

Japan  Br. 

N.  Nudehnan 

2,500.00 

Batavia  Br.  to  correct  error 

$459' 

.20 

Feb. 

Dallas  Br. 

Blewitt 
C.B.Shaw 

128. 
1,050 

,70 
.00 

Apl. 
To 

Bali 

Dallas  Br. 
mce 

R.  H.Harle 

114 
121,837, 

.00 
.60 

$123,589.50  $123,589.50 
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EXHIBIT  No.  212 

Premiums  and  Expenses  Through  Paris  Direction  for  the 

Year  1904 

I  st  Year's 
Country  Premiums 

Austria 211,528 

Belgium 28,371 

Bulgaria 41,688 

Denmark 4,o53 

Egypt 19,686 

France 540,014 

Germany 528,820 

Gt.  Britain 457,989 

Holland 23,932 

Hungary 27,406 

Italy 92,640 

Norway 2,860 

Russia 475,938 

Servia 11,194 

Spain 126,608 

Sweden S>79o 

Switzerland, 53,268 

Turkey 56,163 

South  Africa 39,5^5 

Sundries 579 


Renewals 

92.054%  of 

Premiums 

istYrs.Pr. 

1,209,724 

194,720 

307,642 

26,117 

198,790 

38,375 

49,601 

3,731 

159,611 

18,122 

2,660,698 

497,104 

1,716,928 

496,800 

2,342,441 

42i,597 

254,374 

22,030 

433,092 

25,228 

383,298 

85-279 

35,898 

3,533 

2,694,280 

438,i2<» 

68,901 

10,305 

298,869 

116,548 

88,394 

5,33° 

161,734 

49,036 

388,895 

51.700 

10,615 

3",4^i 

351,126 

533 

$2,749,092   $1,349,911  $2,530,648 
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EXHIBIT  No.  215 

Memorandum  of  Domestic  Branch  Offices  (U.  S.  &  Canada) 

Number  of  Officers 206 

Inspectors  of  Agencies 10 

Inspectors  of  Agencies-at-Large 2 


Total  nvunber 12 

Total  annual  salaries  Inspectors  of  Agencies.  . .  .  $125,999  .88 

Average  annual  salary  Inspectors  of  Agencies.  10,499.99 
Contract  Bonuses  paid  I.   of  A.  in 

1904 $32,753-75 

Average  Bonus  paid  I.  of  A.  in  1904  2,729.49 

(Not  including   Bonuses   in    Nylic  for  Agency 
Directors) 

Average  annual  salary  Inspectors 10,499  ■  99 

"        Bonus  paid  "  1904 2,729 .49 


Total  average  annual  compensation  of  Inspectors 

of  Agencies $13,229.48 


Supervisors: 

Total  number 7 

Total  annual  salaries  of  Supervisors $40,000 .  00 

Average  "        salary      "              "             5,714.28 

Contract  Bonuses  paid  to  Supervisors,   1904....  8,030.64 

Average  Bonus  paid  to  Supervisors,   1904 1,147.24 

(Not  including   Bonuses   in   Nylic   for   Agency 
Directors) 

Average  annual  salary.  Supervisors 5,714.28 

"          Bonuses  paid  to          "         1904 1,147.24 


Total  average  annual  compensation  of  Supervisors        $6,861 .52 
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EXHIBIT  No.  s^s— Continued. 

Memorandum  of  Agency  Directors  (U.  S.  &  Canada) 

Agency  Directors: 

Total  number 192 

Total  annual  salaries  of  Agency  Directors $488,531.52 

Average  annual  salary  of  Agency  Directors 2,544.43 

*Contract  Bonuses  paid  Agency 

Directors  in  1904 $140,673.88 

Average  Bonus  paid  Agency   Direc- 
tors in  1904 732  .67 

(Not   including   Bonuses   in   Nylic  for   Agency 

Directors) 

Average  annual  salary  of  Agency  Directors 2,544.43 

Average.  Bonus  paid  Agency  Directors 732 .  67 


Total    average    annual    compensation   of    Agency 

Directors $3,277  .  10 

*Tliis  amount  includes  bonuses  of  $2.00  per  thousand  on  first 
twelve  months'  business  of  new  men,  whose  contracts  provide 
for  such.  (This  is  estimated  to  be  about  $100,000.00)  and  also 
other  bonuses  for  volume  of  business  in  cases  where  contracts 
provide  for  such  (estimated  to  be  about  $40,000). 
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EXHIBIT  No.  216 

Memorandum  European  Branches  and  Agency  Men 

Total  number  of  Branches 129 

Inspectors  of  Agencies  or  General  Managers 

Total  number 14 

Total  annual  salaries  I.  of  A.  or  G.  M $142,366 

Average  "        salary  "       "       "         10,169 

Agency  Directors   and  Agency  Men   (excepting  Inspectors  of 
Agencies  and  General  Managers) 

Total  number 278 

Total  annual  salaries $390,586 

Average  "        salary i  ,405 

Total  Bonuses  paid  in  1 904  all  salaried  men  in  Europe . . .       64,427 

Total  number  of  salaried  men 292 

Average  per  man 220  each 

Memorandum  Foreign  and  Agency  Men  Outside  European 

Department 

Total  number  of  Branch  Offices 38 

Inspectors  of  Agencies  or  General  Managers 

Total  number 5 

Total  annual  salaries  I.  of  A.  or  G.  M $34,083 

Average  "        salary  "       "       "         6,816 

Contract  bonuses   earned  in  1904 $9,709 

Special  "  "  1904 none 

Total  "  "  1904 1,907 

Average  bonus  "  1904 1,941 

Average  annual  salary  I.of  A.orG.  M.  1904 $6,816 

"         Bonus  earned  by       "       "  1904 ii94i 

Total  average  annual  com- 
pensation        "       "  1904 8,757 
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EXHIBIT  No.  2I&— Continued. 

Agency  Directors  and  Other  Agency  Men  (excepting  Inspector  of 
Agencies  and  General  Managers) 

Total  number 31 

Total  annual  salaries $  72,704 

Average "        salary 2,345 

Contract  Bonuses  earned   1904 9,581 

Special           "              "        1 904 none 


Total              "              "        1904 19,581 

Average  1904 309 

Average  annual  salary  in   1904 $2,345 

''        bonus  earned    "    1904 309 


Total  annual  compensation  1904 $2,654 
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EXHIBIT  No.  217. 

"L.  M.  Bailey,  Trustee  $132,812.60 

This  loan  was  originally  made  in  the  name  of  G.  H.  Squire, 
Trustee,  and  is  specifically  stated  in  a  letter  from  Mr.  Squire  to 
W.  T.  Cornell,  then  president  of  the  Equitable  Trust  Company, 
dated  March  6,  1903,  to  be  for  the  account  of  the  Equitable  Life 
Assurance  Society.  It  represents  a  certificate  of  participation  for 
$200,000  in  the  West  Virginia  Central  and  Western  Maryland 
Purchase  Syndicate,  60  per  cent  paid  $120,000 

to  which  has  been  added  interest  at  4  per  cent  from 

March  31st  to  June  30th,  1905  13,812.60 


$133,812.60 
Less  coupons  collected  October,  1904,  to  April,  1905.  1,000 


$132,812.60 


In  addition  to  the  certificate  of  participation  there  is  also  held 
as  collateral  $250,000  Western  Maryland  first  4's. 
L.  M.  Bailey,  Trustee. , 221,300. 18 

This  represents  a  certificate  of  participation  for  $250,000  in 
the  Navigation  Syndicate,  together  with  interest  thereon  to  June 
30,  1905,  less  dividends  and  a  repayment  on  account.  The  letter 
from  Mr.  Squire  referred  to  above  covers  this  transaction  also." 


EXHIBIT  No.  218  (marked  for  identification). 
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EXHIBIT  No.  219. 

"THE   EQUITABLE   LIFE   ASSURANCE   SOCIETY   OF 
THE   UNITED    STATES. 

"New  York,  February  17,  1902. 

"Gentlemen : 

"Pursuant  to  my  conversation  to-day  with  your  Mr.  Otto  H. 
Kahn,  and  after  consultation  with  my  associates,  I  beg  hereby 
to  advise  you  that,  from  this  date,  all  participations  of  the  Equi- 
table Life  Assurance  Society  in  underwritings,  syndicates,  and 
so  forth,  should  be  made  in  the  name  of  James  H.  Hyde  and  asso- 
ciates. This  we  will  understand  to  include  and  to  represent  the 
participation  of: 

"The  Equitable  Life  Assurance  Society  of  the  U.  S. 
"The  Mercantile  Trust  Company, 
"Western  National  Bank, 
"International  Banking  Company. 
"American  Deposit  &  Loan  Company, 
"Commercial  Trust  Company  of  Philadelphia, 
"Franklin  National  Bank  of  Philadelphia, 

and  such  personalities  as  I  and  my  associates  may  designate.     Be- 
lieve me, 

"Yours  faithfully, 

"(Signed)  James  H.  Hyde, 

"Vice-President. 

"Messrs.  Kuhn,  Loeb  &  Company, 
New  York  City." 
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EXHIBIT  No.  220. 

"New  York,  November  11,  1902. 

"The  unaersigned  severally  agree  to  form  a  syndicate  with 
the  maximum  obligation  of  $50,000,000  for  the  purpose  of  jointly 
purchasing  shares  of  the  preferred  stock  of  the  Union  Pacific 
Railway  Company  and  hereby  subscribe  to  such  syndicate  in  the 
several  amounts  set  opposite  their  respective  names.  They  shall 
be  personally  liable  only  for  their  respective  pro  rata  shares  of 
the  cost  of  the  shares  purchased  hereunder,  taking  the  average 
cost  of  all  shares  for  the  basis  of  calculation,  but  in  no  event 
shall  such  personal  liability  exceed  the  amount  of  their  separate 
subscriptions.  The  average  purchase  price  of  the  shares  pur- 
chased under  this  agreement  shall  not  exceed  par  and  accrued 
interest,  and  the  total  syndicate  expenditure,  and  the  obligation 
shall  in  no  event  exceed  the  aggregate  of  the  several  subscrip- 
tions hereunder. 

"Such  purchases  are  to  be  made  under  the  direction  and 
control  of  Edward  H.  Harriman,  Jacob  H.  Schiff  and  James 
Stillman,  as  syndicate  managers,  who  may  purchase  and  sell 
and  repurchase  shares  from  time  to  time,  acting  in  their  dis- 
cretion, and  who  are  to  be  subscribers  hereto,  and  participants 
in  this  syndicate  or  pool  hereby  formed.  Such  purchases  are  to 
be  pooled  under  such  control  .for  the  period  of  not  less  than  five 
years  from  the  date  here,  and  in  the  meantime  are  not  to  be  sold 
by  the  subscribers.  The  subscribers  may  be  called  upon  from 
time  to  time  by  the  said  managers  to  pay  for  the  stock  so 
purchased  upon  delivery  of  corresponding  stock  certificates 
which  they  agree  to  hold  subject  to  the  control  of  said  managers 
for  sale  or  exchange  and  to  return  and  deliver  to  said  managers 
or  their  nominees  on  demand  from  time  to  time  for  the  purpose 
of  effectuating  the  terms  of  this  agreement.  Upon  such  return 
or  delivery  said  managers ,  shall  give  receipts  or  certificates  of 
participations  herein.    The  said  managers  are  also  to  have  power 
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EXHIBIT  No.  220 — Continued. 

at  any  time  within  the  period  above  specified  to  sell  said  shares 
to  a  holding  company  upon  such  terms  and  in  such  manner  as 
shall  be  approved  by  a  majority  in  interest  of  the  subscribers 
hereto.  The  said  managers  may  act  by  majority,  but  in  case 
of  resignation  or  inability  to  act  or  death,  the  vacancy  shall  be 
filled  from  among  the  subscribers  hereto.  The  said  maximum 
amount  of  syndicate  obligations  may  from  time  to  time  be  in- 
creased by  the  consent  of  the  majority  in  interest  of  the  subscrib- 
ers subject  to  the  limitations  above  expressed,  and  participation 
in  such  increase  shall  be  distributed  among  the  subscribers  or 
otherwfise  as  said  majority  may  determine,  or,  in  default  of  such 
determination,  then  in  the  discretion  of  the  managers.  But  such 
increase  shall  not  add  to  the  original  obligations  of  the  subscrib- 
ers unless  they  subscribe  for  additional  participation." 


EXHIBIT  No.   221'  (marked  for  identification). 
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EXHIBIT  No.  222. 

"New  York,  January  17,   1895. 

"The  Equitable  Life  Assurance  Society. 

"To  Andrew  Hamilton,  Dr. 

"To  services  in  matter  of  two  years  surrender  value  repeal,  etc., 
Missouri $500.00. 

"Received  payment, 

"Andrew  Hamilton." 


EXHIBIT  No.  223. 

"May  29,  1895,  the  Equitable  Life  Assurance  Society  of  New 
York. 

"To  Andrew  Hamilton,  Dr. 

"To  balance  for  services  and  disbursements  in  re  non-forfeiture 
lax  and  report  statutes  and  assessment,  $1,333.33. 

"Received  Payment, 

"Andrew  Hamilton." 
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EXHIBIT  No.  224. 

"Albany,   New  York,   January  23,    1896, 

'The  Equitable  Life  Assurance  Society, 

"To  Andrew  Hamilton,  Dr. 

"To  balance  for  services  as  special  counsel  to  January  i,  1896 
$1,000. 


"Received  payment, 

"Andrew  Hamilton.' 


EXHIBIT  No.  225. 

"March  15,  1897. 

"The  Equitable  Life  Assurance  Society, 

"To  Andrew  Hamilton,  Dr. 

"On  account  of  retainer  and  services  as  counsel  and  disburse- 
ments  of   1897 $3,000.00. 

"Received  payment, 

"Andrew  Hamilton." 
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EXHIBIT  No.  226. 

"New  York  City,  June  4,  1897. 

"Received  of  the  Equitable  Life  Assurance  Society  on  account 
of  retainer  and  services  as  counsel,  $5,000. 

"Andrew   Hamilton." 


EXHIBIT  No..  227. 

"The  Equitable  Life  Assurance  of  the  United  States. 

"New  York,  June  4,  1897. 

"The  National  Bank  of  North  America, 

"Pay  to  the  order  of  Andrew  Hamilton  Five  Thousand  Doll- 
ars ($5,000.00). 

"M.  Murray,  Cashier. 

"T.  D.  Jordan,  Comptroller. 

"Endorsed,  Andrew  Hamilton.  Theodore  M.  Banta,  cashier. 
Received  payment  through  the  New  York  Clearing  House,  June 
4, i897,SecondTeller,the  Second  National  Bank  of  New  York." 
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EXHIBIT  No.  228. 

"New  York,  June  9,  1897. 

"Received  of  the  Equitable  Life  Assurance  Society  in  full 
settlement  for  retainer  and  services  to  date,  $6,183.19. 

"Andrew  Hamilton." 


EXHIBIT  No.  229. 

"Equitable  Life  Assurance  Society  of  the  United  States. 

"New  York,  June  9,  1897. 

"The  Western  National  Bank. 

"Pay  to  the  order  of  Andrew  Hamilton  Six  Thousand  One 
Hundred  and  Eighty-three  19/100  Dollars  ($6,183.19). 

"M.  Murray,  Cashier. 

"T.  D.  Jordan,  Comptroller. 

"Endorsed,  Andrew  Hamilton.    Endorsement  correct. 

"Theodore  M.  Banta,  Cashier. 

"Received  payment  through  the  New  York  Clearing  House, 
June  9,  1897,  the  Second  Teller  the  Central  National  Bank, 
New  York." 
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EXHIBIT  No.  230. 

"October  8,  1897. 
"The  Equitable  Life  Assurance  Society,  Dr. 
"To  Andrew  Hamilton, 

For  services  and  expenses  to  date $333-30- 

"Received  payment.  Andrew  Hamilton." 


EXHIBIT  No.  231. 

"The  Equitable  Life  Assurance  Society  of  the  State  of  New 
York, 

"To  Andrew  Hamilton,  Dr. 

To  retainer  and  services  as  counsel  on  account  $2,500.00.    To 
disbursements  to  date  366.00 


$2,866.00 
"Received  payment, 

"Andrew  Hamilton." 
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EXHIBIT  No.  232. 

"New  York,  April  7,  1899. 

"The  Equitable  Life  Assurance  Society, 

"To  Andrew  Hamilton,  Dr. 

"Retainer  and  services  as  counsel  in  full  date $7,000 

For  disbursements  666.66 

Total 7,666.66 

"Received  payment, 

"Andrew  Hamilton." 


EXHIBIT  No.  233. 

"June  15,  1899,  the  Equitable  Life  Assurance  Society  to 
Andrew  Hamilton,  Dr. 

To  services  rendered  in  re  Indiana,  Missouri,  Michi- 
gan, Illinois  and  Wisconsin  for  1899 $1,500 

Expenses  and  disbursements  in  travel,  telephone  and 

telegraph 17S 


Total   $1,675 

Received  payment, 

Andrew  Hamilton." 
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EXHIBIT  No.  234. 

"New  York,  March  8,  1901. 

"New  York  Life  Insurance  Society. 

"Please  pay  Andrew  Hamilton  $2,500  and  charge  to  legal 
icxpenses. 

"James  W.  Alexander, 

"President." 


EXHIBIT  No.  235. 

"New  York,  April  28,  1903. 

■"Equitable  Life  Assurance  Society  of  the  United  States, 

"To  Andrew  Hamilton,  Dr. 

^'To  legal  services. , |. . .  $12,000 

^'Expense    , , 1,333 

"Total    $I3>333 

"Received  payment, 

"Andrew  Hamilton." 
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EXHIBIT  No.  236 

Paris  Bldg. 

Actual  Cost 
Cost  as  per  statement  of  Insur- 
ance Sept.,  189 1 $1,102,604.05     $1,102,604.05 

Reduced  by  Ins.  Dept.  1891 632,204.05 

$470,400.00 
Increased  by  7  state  examination         279,600 .  00 

Bal.  Dec.  31, 1894 $750,000.00 

Expended  in  1 898 378,884.52  378,884.52 

$1,128,884.52 
Reduced  by  Company,  Dec.  31, 

1898 178,884.52 

Bal.  Dec.  31, 1898 $950,000.00 

Expended  in  1899 382,000.48  382,000.48 

$1,332,000.48 
Reduced  by  Company  Dec.  31, 

1899 32,000.48 

Bal.  Dec.  31, 1899 $1,300,000 

Expended  in  1900 431,421.64  431,421.64 

$1,731,421 .64 
Reduced  by  Company 431,421 .64 

Bal.  Dec.  31, 1900 $1,300,000.00 
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EXHIBIT  No.  2^6— Continued. 
Expended  in  1 90 1 117,609.20  117,009.20 

$1,417,609.20 
Reduced  by  Company 117,009.20 

Bal.  Dec.  31,  1901 $1,300,000 .00 

Expended  in  1902 64,711.51  04,711.51 

11,364,7" -SI 

Reduced  by  Company 64,711  •  51 

Bal.  Dec.  31, 1902 $1,300,000  .ou 

Expended  in  1903 38,277.73  38,277.73 

Reduced  by  Company 38,277.73 

Bal.  Dec.  31, 1903 $1,300,000  .ou 

Expended  in  1904 17,594.92  17,594.9^; 

$1,317,594.92   (Lead  pencil; 
Reduced  by  Company 17,594.92     $2,533,104.05 

$1,300,000 .00 
Expended  to  Apl.  30, 1905 $9,768.10 
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EXHIBIT  No.  237. 

"New  York,  March  4,  1903. 

"Mr.  Wm.  E.  Ingersoll, 

"General  Manager  for  Europe,  Paris,  France, 

"Dear  Mr.  Ingersoll : 

"Your  letter  of  the  19th  ulto.  to  Mr.  Hearns  has  been  referred 
to  us  for  reply. 

"Your  inquiry  regarding  the  reason  for  the  comparatively  small 
increase  in  our  surplus  is  a  very  natural  one.  As  it  may  be  nec- 
essary to  answer  criticisms  based  on  our  surplus,  we  have  pre- 
pared the  following  reply,  which  may  be  used  in  such  cases. 

"By  referring  to  last  year's  report  you  will  find  that  20  per  cent, 
was  deducted  from  the  gross  premiums  uncollected  and  deferred 
for  both  new  business  and  renewals.  This  year  we  increased 
the  deduction  to  22)4  per  cent.,  which  meant  a  decrease  in  our 
surplus  from  that  item  alone  of  $175,000. 

"By  referring  to  the  non-ledger  assets  you  will  find  that  the 
market  value  of  bonds  over  book  value  was  $7,445,131  at  the 
end  of  1901  and  $6,616,244  in  1902,  a  decrease  of  $828,887,  which 
naturally  came  out  of  the  surplus  earned  during  the  year  1902. 
It  happened  that  there  was  a  bad  slump  in  the  money  market  at 
the  end  of  last  year  which  resulted  in  a  decrease  In  the  value  of 
all  securities — even  the  very  best.  Had  we  been  investing  in 
stocks  the  depreciation  would  have  been  very  great.  The  only 
stocks  which  show  a  larger  value  at  the  end  of  1902  over  the 
value  at  the  end  of  1901  were  the  stocks  of  trust  companies  and 
banks.  Neither  the  Equitable  nor  the  Mutual  would  have  shown 
an  increase  in  this  year  had  it  not  been  for  the  increase 
in  value  of  the  banks  and  trust  companies  practically  owned  by 
them. 

"The  third  reason  for  our  surplus  not  increasing  so  rapidly  as 
in  previous  years  is  the  enormous  increase  in  our  new  business. 


341 


EXHIBIT  No.  237 — Continued. 

Taking  the  issues  of  1900-1901-1902,  vre  had  insurance  on  our 
books  at  the  end  of  1902  for  these  three  years  amounting  to  veni" 
nearly  seven  hundred  millions.  It  is  unnece=sary  to  tell  an  insur- 
ance man  of  anv  experience  that  none  of  this  business  has  con- 
tributed to  surplus.  In  fact,  the  cost  of  putting  it  on  the  books 
after  deducting  contr:bur£ons  to  loading  was  about  fourteen  mili- 
ions  of  dollars  at  the  end  of  1902.  In  other  words,  vse  have  bor- 
rowed about  fourteen  million  dollars  from  the  surplus 
in  order  to  purchase  the  new  business  of  the  last  three 
years  which,  however,  will  all  be  returned  to  the  respective  groups 
from  which  it  was  borrowed  before  they  reached  the  end  of  their 
accumulation  periods. 

"Had  we  taken  no  new  business  during  the  year  1902.  our  sur- 
plus would  have  been  several  i::illion  dollars  larger  than  it  aeri- 
ally was  :  but,  on  the  other  hand,  the  cost  of  the  total  business 
wotdd  have  been  greater  to  the  older  policyholders,  xs  the  fixed 
charges  would  have  been  greater.  The  new  business  is  confer- 
ring a  benefit  on  the  old  policyholders  by  reducing  their  share  of 
expenses,  and  dees  not  result  in  their  losing  a  penny  of  their  legit- 
in:ate  share  of  the  surplus.  As  far  as  the  German  and  Swiss  ofn- 
cials  are  concerned,  they  are  thoroughly  practical  men  and  under- 
stand that  our  increase  in  new  business  has  been  so  great  in  the 
last  few  years  that  the  surplus  cannot  be  expected  to  increase 
materially  even  though  the  new  btisiness  is  put  on  the  books  at  a 
very  low  cost.  As  actuaries,  they  understand  that  it  would  be 
possible  to  run  an  insttrance  company  at  a  ver\-  low  rate  of  expense 
but  with  such  a  large  ratio  of  new  business  that  the  company 
would  be  teclmically  insolvent  although  in  a  ver\"  strong  position 
from  a  practical  stardr-rint.  For  instance,  if  a  new  company  with  a 
capital  of  $100,000  received  an  average  premium  of  S40  and  re- 
auired  to  put  up  a  reser\"e  of  S25.it  would  be  insolvent  at  the  end  of 
the  first  year  if  it  did  fifteen  millions  of  business  at  the  low  expense 
rate  of  55  per  cent,  for  everything,  including  agents'  commis- 
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sions,  home  office  expenses,  medical  fees,  etc.  The  total  premium 
income  of  the  company  would  be  $600,000 ;  its  expenses  $330,000, 
leaving  a  balance  of  $270,0000.  As  the  reserve  would  be  $375,- 
000,  there  would  be  a  deficit  of  $105,000  which  would  wipe  out 
the  capital  and  leave  the  company  technically  insolvent.  No  prac- 
tical man  would  say,  however,  that  the  company  was  not  in  a 
strong  position  notwithstanding  its  technical  insolvency,  owing 
to  the  very  low  cost  at  which  the  business  was  obtained  and  the 
future  earning  power  of  its  policies. 

"We  feel  at  this  end  of  the  line  that  there  is  no  ground  for  criti- 
cism, but  it  is  a  matter  of  congratulation  that  we  have  continued 
to  increase  our  surpkis  regardless  of  the  immense  increase  in  our 
new  business. 

"Yours  very  truly, 

A.  R.  Grow, 

Actuary," 
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EXHIBIT  No.  238. 

New  York  Life  Insurance  Company,  Statement  of  Law  Ex- 
penses from  June  i,  1900,  to  August  31, 1905.  And  the  amounts 
in  that  account  paid  to  Andrew  Hamilton. 

Law  Expenses.  A.  Hamilton. 

1900,  $203,792.84  $89,749.00 

1901,  212,773.5s  107,809.35 

1902,  172,362.37  50,000.00 

1903,  254,793.9s  88,126.35 

1904,  172,698.42  140,072.42 

1905,  87,229.01  12,164.90 

Total  law  expenses  from  1900  to  1905,  inclusive,  $1,103,920.14. 
Total  payment  to  A.  Hamilton,  same  period,  $476,927.02. 
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EXHIBIT  No.  239. 
Berlin   Building. 

f    Acquired  July  25,  1884. 

I  No.  124  Leipziger  Strasse,  and  No.  80a  Wilhelm  Strasse,  5- 
story^Marble  and  Stone  Office  Building,  177  ft.  on  Leipziger 
Strasse,  and  73  ft.  on  Wilhekti  Strasse. 

Actual  cost. 
Cost  as  per  Company's  books  at  time 
of  Insurance  Dept.  Examination  in 

1891 $355,995-24   $355,995-24 

Increased  by  Insurance  Dept.  1891 

by '. .' 10,016.33 

Total  Dec.  31,  1891 $366,011.57 

Increased  by  the  Seven  States  Exam- 
iners in  year  1894 $58,988 .43 

Total  Dec.  31,  1894 $425,000.00 

Carried  on  Company's  books  at  $425,- 

000  on  Dec.  31,  1895 
Construction  expenses — madeini896        $2,113.50        $2,113.50 

Total  Dec.  31,  1896 $427,113.50 

Charged  off  by  Company  Dec.   31, 

1896 2,113.50 

—^ 

Balance  Dec.  31,  1896 \  .  $425,000.00 

Balance  Dec.  31,  1897 1 ... .  (same) 

Balance  Dec.  31,  1898 (same) 

Charged  ofE  by  Company   Dec.   31, 

1899 '•  •  •  •  70,000.00 

Balance  Dec.  31,  1899.; $355,000.00 
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Construction  expenses  in  year  1899. .  1,598.38        $1,598.38 

$356,598.38 
Charged  ofE  by  Company  Dec.  31, 

1899 1,598-38 

Balance  Dec.  31,  1899 $355,000.00 

Construction  expenses  in  year  1900  . .  3,031.87  3,031.87 

$358,031.87 
Charged  off  by  Company  Dec.   31, 

1900 , " 3,031-87 


Balance  December  31,  1900 $355,000.00    $362,738.99 

Net  rental  i9o4=$i6, 690. 30^.040%  on  Assets  Value. 
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Vienna  Building. 

No.  I  Spiegel  Gasse,  and  No.  8  Graben.  4-story  Marble  and 
Stone  office  building,  65  ft.  7  in.  on  Graben,  and  65  ft.  7  in.  on 
Spiegel  Gasse. 

Acquired  July  26,  1887  Actual  Cost. 

Cost  as  per  Company's  books  at  time 

of  Insurance  Dept.  Examination  in 

1891 ' $301,406.23    $301,406.23 

Increased  by  Insurance  Dept.  in  189 1 

by ,' ' 6,468.77 

=1 

Total  Dec.  31,  1891 $307,875.00 

Increased  by  Seven  States  Examin- 
ers in  year  1894  by 67,125.00 

Total  Dec.  31,  1894 $375,000.00 

Carried  on  Company's  books  Dec.  31, 

189s,  at  $375,000. 
Constmctiou  expenses  made  in  1896..  4,766.49  4,766.49 

$379,766.49 
Charged  off  by  Company  Dec.   31, 

1896 4,766.49 

Balance  Dec.  31,  1896 $375,000.00 

•Construction  expenses  made  in  1897.  81 .06  81 .06 

$375,081.06 
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Charged  off  by  Company  Dec.   31, 

1897 81.06 

Balance  Dec.  31,  1897. 7 $375,000.00 

Balance  Dec.  31,  1898 (same) 

Balance  Dec.  31,  1899... (same) 

Balance  Dec.  31,  1900... .;.  ■. (same) 

Construction  expenses  made  in  1 90 1..  86.72  86.72 

$375-086.72 
Charged  off  by  Company  Dec.   31, 

1901 , 40,086.72 

_^ ,_i 

Balance  Dec.  31,  1901... ., $335,000.00    $306,240.50 

Net  Rental  i9os^$ii,992.33=.o34%on  Asset  Value. 
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Amsterdam  Building. 

No.  455-461  Keizersgracht,  Cor.  Leidsche  St.,  No.  40  Cadastre. 
S-story  Stone  office  building. 

Acquired  Oct.  i,  1890.  Actual  Cost. 
Cost  as  per  Company's  books  at  time 

of  Insurance  Dept.  Examination  in 

1891 $99,239.76      $99,239.76 

Reduced  by  Insurance  Dept.  in  1891 

by 10, 229. 76 

Balance  Dec.  31,  1891 $89,000.00 

Construction  expenses  during  1891. ..  51,808.23      $51,808.23 

Construction  expenses  during  1892...  36,652.74        36,652.74 

Construction  expenses  during  1893...  170-85              170.85 

Construction  expenses  during  1894. ..  714.72              714.72 

Total $178,346.54 

Increased  by  Seven  States  Examin- 
ers in  year  1894 21,653.46 

Balance  Dec.  31,  1894 200,000.00 

Construction  expenses  made  in  1895..  4i7-7i              4i7-7i 

Total $200,417.71 

Chargedoff  by  Company  in  1895 4^7 -71 

Balance  Dec.  31,  1895 $200,000.00 

Balance  Dec.  31,  1896 (same) 

Balance  Dec.  31,  1897 (same) 

Balance  Dec.  31,  1898 (same) 

Balance  Dec.  31,  1899 (same) 
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Charged  ofE  by  Company  Dec.   31, 

1900 50,000.00 

Balance  Dec.  31,  1900 $150,000.00 

Cr.  Construction  Expenses  made  in 

1901 87.3s  87.3s 

$149,912.65 
Addedby  Company  Dec.  31, 1901... .  87  .35 

.— ^ : 1 

Balance  Dec.  31,  1901..' $150,000.00 

Construction  expenses  made  in  1902..  1,901 .95  1,901 .95 

$151,901.95 
Charged  off  by  Company  Dec.   31, 

1902 1,901.9s 


Balance  Dec.  31,  1902 $150,000.00    $190,808.61 

Balance  Dec.  31,  1903, , (same) 

Balance  Dec.  31, 1904 (same) 

Net  Rental  i9os^$3,8is.42=.o2S%  on  Asset  Value. 
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Belgrade  Building 
Acquired  Dec.  22,  1894. 

One-story  Stone  building,  facing  King  Milan  St.  (otherwise 
known  as  Theatre  Square),  37  4-10  meters  wide,  and  facing 
Obilitjev-Wenaz  St.,  21  9-10  meters  wide,  covering  in  all  an 
area  of  936  square  meters. 

Actual  cost 
Purchase  price  of  property,  1894.  ..  .  $48,250.00  $48,250.00 
Construction  expenses  made  in  1895.  2,777  -68  2,777  .68 

51,027.68      $51,027.68 
Credit  Construction  expenses  made  in 

1895 1,002.05  1,002.05 


$50,025.63      $50,025.63 
Charged  off  by  Company  Dec.   31, 

1895 25.63 

$50,000.00 
Feb.    28,    1904,  one-half  of  property 
sold  for  $36,670,  less  expenses  in 
connection  with  sale,  net 3S.S08.55    $3S.So8.55 


$14,491.45      $14,517.08 
Credited  by  Company  on  Feb.   28, 
1904,   to  make  amount  in  round 
numbers S°8.S5 

Balance  December  31,  1904 $15,000.00 

Net  Rental  1904—1760.83=05%  on  Asset  Value. 
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Budapest  Building 

Acquired  Jan.  24,  1891. 

Cor.  Erzebet  Boulevard,  Dohany  and  Miksa  Strasse,  s-story 
Marble  Office  Building. 

Actual  cost 
Cost  as  per  Company's  books  at  time 

of  Insurance  Dept.'s  Examination 

in  1 891 185,615.94      $85,615.94 

Reduced  by  Insurance  Dept.  in  1891  5,420.49 

$80,095.45 

Construction  expenses  made  in  1 891  5,481.86  5,481.86 

"       "    1892  138,639.41  138,639-41 

1893  159.964-61  159,964.61 

"to   June  30,    1894  100,370.09  100,370.09 

"                    "      to  Dec.  31,  1894  61,647.22  61,647.22 

Total $546,298.64 

Increased  by  Seven  States  Examin- 
ers in  1894 18,701 .36 

$565,000.00 
Construction  expenses  in  1895 65,045.39        65,045.39 

$630,045.39 
Charged  ofE  by  the  Company  Dec.  31, 

189s 45-39 

$630,000.00 
Construction  expenses  made  in  1896  2,193.07        2,193.07 

$632,193.07 
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Charged  ofE  by  Company  Dec.  31,1896  2,193.07 

Balance  Dec.  31,  1896 630,000,00 

Charged  off  by  Company  Dec.  31,1898  30,000.00 

Balance  Dec.  31,  1898 600,000.00 

Construction  expenses  in  1900 40 .  24               40 .  24 

$600,040 .  24 
Chargedoff  by  Company  Dec.  31,1900  40 .  24 

Balance  Dec.  31,  1900 600,000.00 

Chargedoff  by  Company  Dec.  31,1901        50,000.00 

Balance  Dec.  31,  igoi 550,000.00 

Construction  expenses  in  1903 4,756.34  4,756.34 

554,756.34 
Chargedoff  by  Company  Dec.  31,1903  4,756.34 

Balance  Dec.  31,  1903 $550,000.00 

Construction  expenses  made  in  1904.  1,556.68  1,556.68 

$551,556.68 
Charged  off  by  Company  Dec.  31,1904  1,556.68 


Balance  Dec.  31,  1904 $550,000.00    $625,310.85 

Net  Rental  1904 — $13,548.01=  .0246%  On  Asset  Value. 


353 
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Home  Office  Building 

Block  Bounded  by  Broadway,  Leonard  &  Elm  Streets  and 
Catherine  Lane.  "  Home  OfHce,"  12-story  Marble  Building,  cov- 
ering the  entire  block.  60  ft.  On  Broadway,  399  ft.  SH  in.  on 
Leonard  St.,  400  ft.  3^^  in.  on  Catherine  Larie,  and  53  ft.  on  Ehn 
St. 

Original  property  acquired  May  16,  1867,  at  a  cost  of  $480,625 

Actual  cost 
Cost  of  old  building  and  land  No. 

346-8  Broadway  as  per  Company's 

books  at  time  of  Insurance  Dept. 

Examination  in  year  189 1..  .  .  $1,914,295.20  $1,914,295.20 
Reduced    by    Insurance    Dept. 

1891  by 364,29s  •  20 

Balance 1,550,000 .00 

Cost  of  Bldg.  S.  W.  cor.  Elm  and 

Leonard  St $50,643  .  36  50,643  .  36 

Reduced  by  Insurance  Dept.  of 

1891  by  $2,543.36 48,100.00 

Cost  of  Bldg.  N.  W.  cor.  Cath. 

Lane  &  Elm  St 85,564.14  ■         85,564.14 

Reduced    by    Ins.    Dept.    1891, 

'13,664.14 81,900.00 

Construction  on  account  of  old 

building  1892 57,315.82  57,315.82 

Construction     account    of     old 

building,  1893 36,879.77  36,879.77 

Purchase  of   new  properties  and 

construction  of  new  building 

during  1893 391,842.54  391,842.54 
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Construction    of- new    building 

duringfirstone-half  of  1904. . .  126,831.18  126,831.18 

Construction  on  account  of  old 

building  one-half  of  1894 7,614.00  7,614.00 

Construction    of    new    building 

duringsecondhalf  of  1894 569,598.19  569,598.19 

Transfer  of  Safe  Deposit  vaults 

1894 37,500.00  37,500.00 

2%  intereston $1,216,008. II...  .  24,320.16  24,320.16 

$2,931,901.66     $3,302,404.36 
Credit  sale  of  material S>S63.3S  S>563-3S 

Construction     of     new     building 

made  in  1895 $1,099,922.40     $1,099,922.40 

$4,026,260.71     $4,396,763.41 
Credit  sale  of  material 747-46  747-46 


$4,025,513.25    $4,396,015.95 

Charged  off  by  Company  Dec.  31, 
1895 25,513.25 

Balance  Dec.  31,  1895. .     $4,000,000.00 

Construction     of    new    building 
made  in  1896 1,502,352.82       1,502,352.82 

$5,502,352.82    $5,898,368.77 
Credit  sale  of  material 8,985 .  94  8,985 .  94 

$5,493,366.88    $5,889,382.83 
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Charged    off   by,    Company    Dec. 
3i>  1896 743,366.88 

Balance  Dec.  31,  1896.     $4,750,000.00 
Construction     of     new     building 
made  in  1897 1,099,737.46       1,099,737.46 

$5,849,737 -46     $6,989,120.29 
Credit|sale  of  ^material 821.75  821.75 

$5,848,915.71     $6,988,298.54 
Charged  off  by  Company  Dec. 

31,  1897 848,915.71 

$5,000,000.00 

Construction  Pneumatic  Tube 

Service  1 901 19,177.46  19,177.46 

Construction  Eng.  Room  Im- 
provement and  Fifth  Floor 
Changes 3,867.91  3,867.91 

Construction  New  Elevator 23,535.39  23,535.39 

Fourth  Floor  Changes 4,278.65  4,278.65 

$5,050,859-41 
Charged  off  by  Company  Dec. 

31,  1901 50,859.41 

Balance  Dec.  31,  1 901 $5,000,000.00     $7,039,157.95 

Construction   Pneumatic    Tube 

Service  in  1902 8,902  .90              8,902  .90 

Construction    Eng.    Room   and 

Fifth  Floor  changes i, 353 -16              1,353.16 

Construction  Dining  Room  ...  .  30,727.92            30,727.92 

$5,040,983.98 
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Charged  off  by   Company   Dec. 

31.  1802 40,983.98 

$5,000,000.00 

Construction    Pneumatic    Tube 

Servicein  1903 4,3i3-7S              A,3^3-75 

Construction  New  Elevator 433  .00                 433 .00 

Construction        Fourth       Floor 

Changes 427  .  50                 427  .  50 

Construction  Dining-room 5,954.00              5,954.00 

Construction  Subway  Improve- 
ments   14.14                    14-14 

$5,011,142.39 
Charged  off  by  Company   Dec. 

31.  1903 ii>i42.39 

$5,000,000 .00 

Construction  of  Subway  Im- 
provements   27,680.05  27,680.05 

Construction    new    Signals    for 

Elevators 2,300.00  2,300.00 

^5-029,980.05 
Charged  off  by  Company  Dec. 

31,  1904 29,980.05 


$5,000,000.00     $7,121,267.37 
Net  Rental,  1904 — $186,410. oi=.o372%  on  Asset  Value. 
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Home  Office  Annex 

Leonard  St.,  S.  S.  from  Elm  to  Centre  St.  to  Worth  St.,  in- 
cludes "Home  Office  Annex,"  a  12-story  Brick  Building  and 
adjacent  properties,  covering  plot  106  ft.  8  3-10  in.  on  Elm  St., 
216  ft.  2^  in.  on  Leonard  St.,  184  ft.  8  in.  on  Centre  St.,  73  ft. 
10  in.  on  Worth  St.,  also  123  Worth  St.,  25  ft.  x  93  ft. 


Purchase  of  properties  March  i, 

to  March  12,  1897 $223,000.00 

Law  expenses  (searches)  in  con- 
nection therewith 375-25 

April  29,   1897,  Boring  for 

foundations 479 .  25 

May  28,  1897,  Law  Expenses  in 

connection  with  purchase.  ...  1,160 .  25 

Construction  Expenses  made  in 

1897 29,430.45 

$254,427  .20 
Charged  off  by  Company   Dec. 

3i>  1897 4,427.20 

Balance  Dec.  31,  1897 $250,000.00 

Construction  Expenses  made  in 

1898 461,474.73 

$711,474.73 
Charged  off  by  Company  Dec. 

31.  1898 111,474.73 

Balance  Dec.  31,  1898 $600,000.00 
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$223,000.00 

375-25 

479-25 

1,160.25 

29.430-45 


461,474.73 
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Amount  received  from  City  for  . 

part   of    property    taken   for 
widening  of  Elm  St.,  1899. . .  .  66,067  .  50 


$533,932-50 


Law    Expenses    in    connection 
with  widening  of  Elm  St.,  1899 


2,952.14 


$536,884.64 


Added   by   Company    to    make 

round  numbers 3,i  1 5  •  36 

Balance  Dec.  31,  1899 $540,000.00 

New  Fire  Escape,  May  i ,  1900  ...  787  .  50 

$540,787.50 

Charged  off  Dec.  31,  1900 787  .50 

Balance  Dec.  31,  1900 $540,000.00 

Mch.  28,  1904;  Transferred  from 

other  accounts 235,000 . 00 

Mch.  22,  1904,  Account  of  pur- 
chase of  additional  properties  .  13,000.00 

Mch.  24,  1904,  Account  of  pur- 
chase of  additional  properties  .  S.ooo .  00 

Mch.  29,  1904,  Account  of  pur- 
chase of  additional  proper- 
ties    $10,000  00 

Apl.  6,   1904,  Commission  paid 

for  purchase  of  property   1,650  00 

Apl.  22,  1904,  Account  of  pur- 
chase of  additional  properties  .  120,000  00 

359 


2,952.14 


787-50 


13,000.00 
5,000.00 

$10,000  00 

1,650  00 

120,000  00 
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May  2,  1904,  Account  ^of  Pur- 
chase of  additional  properties  .  105,000  00  105,000  00 

May  5,  1904,  Account  of  pur- 
chase of  additional  properties  .  49,000  00  49,000  00 

May  31,  1904,  Account  of  pur- 
chase of  additional  properties  .  165,000  00  165,000  00 

June  I,  1904,  Account  of  pur- 
chase of  additional  properties  .  160,000  00  160,000  00 

June   17,    1904,   Assessment  for 

Elm  St.  Impr 1 9,499  82  1 9,499  82 

July  7,   1904,  Law  Expense  in 

connection  with  titles 2,567  45  2,567  45 

Oct.    20,    1904,   Retaining  wall, 

134  Leo.  St 347  5°  347  5° 

Oct.  25,  1904,  Sidewalk  Im- 
provement Elm  &  Pearl  St 300  00  300  00 

Nov.  17,  1904,  Waiver  %  paving 

Leo.  St 100  00  100  00 

$1,426,464  77     $1,371,504  99 

Dec.  2,  1904,  Sidewalk  Im- 
provement Elm  &  Pearl  Sts  ...  27500  27500 

Dec.  15,  1904, 10%  paid  to  Mack 
on  account  sidewalk  improve- 
ment   108  65  108  65 

Dec.  15,  1904,  paid  for  remov- 
ing fiagstone 1 5  00  1 5  00 

$1,426,863  42 
Charged  off  by  Company  Dec. 

31,  1904 101,863  42 

Balance  Dec.  31,   1904....     $1,325,000  00     $1,371,504  99 
Net  Rental,  1904 — $44,099. 87=. 0332%  on  Asset  Value. 
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No.  49  West  72d  Street 

N.  S.  50  ft.  E.  of  Columbus  Ave.     6-story  Brick  and  Stone 
apartment  house.     Covers  lot  50  ft.  x  102  ft.,  2  in. 

Actual  Cost 
Purchased   at  foreclosure   Aug. 

20,1902 $146,44945        $146,44945 

Construction  expenses  made  in 

1902 43-55055  43,55055 

Total  Dec.  31,   1902 $190,000  00        $190,000  00 

Construction  expenses  made  in 

1903 13.056  93  13.056  93 

$203,056  93        $203,056  93 
Charged  off  by  Company   Dec. 

31.   1903 13.056  93 

$190,000  00 
Charged  off  by  Company  Dec. 

31,  1904 15.000  00 

Balance  Dec.  31,  1904....        $175,000  00 

Net  Rental,  1904 — $4,127  .47=. 0235%  on  Asset' Value. 
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Plaza  Hotel 

Actual  Cost 

Cost  as  per  Company's  books  at 
time  of  examination  by  In- 
surance Dept.  in  1891 $2,787,326   28     $2,787,226   28 

Reduced    by    Insurance    Dept. 

in  1891  by 287,226  28 

Balance $2,500,000  00 

Expenditures  made  in  1891  other 

than  running  expenses 3,232   10  2,232   10 

Expenditures  made  in  1892  other 

than  running  expenses 22,500  00  22,500  00 

Expenditures  made  in  1894  other 

than  running  expenses 17,800  00  17,800  00 

$2,543,532   10     $2,830,753  38 
Charged  off  by  Company  Dec. 

31.   1894 18,532   10 

Balance  Dec.  31,   1894....     $2,525,000  00 
Expenditures  made  in  1899  other 

than  running  expenses 74,398  61  74,398  61 

12,599,398  61 
Charged  off  by  Company  Dec. 

31,   1899 74,398  61 

Balance  Dec.  31,  1899....     $2,525,000  00 
Expenditures  made  in  1 900  other 

than  running  expenses 25,936  24  25,936   24 

$2,550,936  24 
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EXHIBIT  No.  247 — Continued. 

Charged  off  by  Company  Dec. 

31,  1900 50.936  24 

Balance  Dec.  31,  1900....     $2,500,000  00 
Expenditures  made  in  1901  other 

than  running  expenses 2,854  83  2,854  83 

$2,502,854  83 
Charged  off  by  Company   Dec. 

31.   1901 2.854  83 

Balance  Dec.  31,  1901....     $2,500,000  00 
Expenditures  made  in  1 902  other 

than  running  expenses 5. 271   34  5. 271   34 

$2,505,271   34 

Purchased  May  5,  1984,  the  prop- 
erties 16-20  West  59th  St.,  at 
acostof $157,32983      $157,32983 

Credited  by  Company  Dec.  31, 

1895    to    make  round  figures  .  2,670   17 

Total.  . . .  $167,000  00 

$2,670,271  34 

$2,670,271  34  $3,096,549  23 

Properties  sold  for  $3,000,000, 
of  which  $250,000  paid  in  cash 
June  2,  1902,  $250,000  on  Dec. 
1, 1902,  and  balance  of  $2,500, - 
000  on  bond  and  mortgage.  .  .      $3,000,000  00     $3,000,000  00 

Balance $329,728  66  $96,549  23 
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EXHIBIT  No.  24J— Continued. 

Dec.  I,  1902,  add  2%  int.  on 
$250,000  payment  made  in 
June  2d  to  Dec.  ist,  1902 2,486  12  $2,486    12 


$327,242  54         $99,035  35 
I  %  Commission  of  sale  paid 30,000  00  30,000    00 


Profit $297,24254       $129,03535 
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EXHIBIT  No.  248. 

Kansas  City  Building 

Wall  St.  S.  W.  cor.  9th  St.,  lo-story  office'. building  and  ad- 
ditions. Covers  lot  181x211x120  44-100x127  53-100x59  22— 
100x120  ft. 

Actual  Cost 

Nov.    30,    1886,    Cost    of    land 

purchased $369,300  00       $369,300  00 

Legal  Expenses,  taxes,  commis- 
sion, etc.,  in  connection  there- 
with    6,839  37  6,839  37 

Cost  of  erection  of  building  to 

Dec.   31,   1891 1,387,168  40     $1,387,168  40 

Total  to  date $1,763,307   70       1,763,307   70 

Reduced  by  Insurance  Dept.  in 

1891  by 8,081   97 

1,755.225  80 
Charged  off  by  Company   Dec. 

31,   1891 255,225  80 

$1,500,000  00 

Actual  cost  of  erection  of  Metro- 
politan Bank  Building  in  1892.  $9,466  63  $9,466  63 

Construction  expenses  in  Build- 
ing during  1892 2,341   85  2,341   85 

Total  Dec.  31,  1892 $1,512,808  48 

Part  purchased  of  Deane  Prop- 
erty in  1893 22,500  00  22,500  00 
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EXHIBIT  No.  248— Continued. 

Construction  expenses  in  build- 
ing during  1893 4,356  01  4,3S6  01 

Total  Dec.  31,  1893 $1. 539.664  49 

Purchase  Deane  property  mort- 
gage in  1894 20,640  00  20,640  00 

Legal   services  Deane  property. .  322  50  322  50 

Paid  to  G.  F.  Winter — Earnest 
money  Long  property  and 
Delaware  St.  property  transac- 
tion   500  00 

Cash  paid  for  purchase  of  Dela- 
ware St.  Lot 14,500  00 

Commission   to    Winter    &•  Co. 

on  transaction 500  00 

Legal  services 260  00 

Company's  valuation  of  Loi^ 
property  (Sold  in  exchange 
for  Delaware  St.  Lot) 22,055.17  22,055  17 

Construction  expenses  in  Main 

JBuilding  in  1894 8,138  41  8,138  41 

Total $1,606,580  57 

Charged  off  by  Company  Dec. 

31.  1894 $71,580  57 

Balance  Dec.  31,  1894. . . .    $1,535,000  00 
Construction     expenses    during 

1895 1,06077  1,06077 

$1,536,060  77 
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EXHIBIT  No.  2/^9,— Continued. 

Charged  off  by  Company  Dec. 

31.  1895 1,060  77 

Balance  Dec.  31   1895 $1,535,000  00 

Charged  off  by  Company   Dec. 

31.   1898 33S-000  00 

Balance  Dec.  31,  1898....     $1,200,000  00 

Construction  of  new  elevator  in 

1904 26,271  44  26,271  44 

$1,226,271   44 
Charged  off  by  Company  Dec. 

33i>   1904 26,271  44 

Balance  Dec.  31,   1904....     $1,200,000  00 

Construction  of  Building  at  808 

Delaware  St.  in  1898 S,S6o  75 


$1,901,781   23 
Net  Rental  1904 — $69,002=81.0575%  Asset  Value. 
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EXHIBIT  No.  249. 

Omaha  Building 

Farnam  St.,  N.  E.  Cor.  17th  St.  lo-Story  office  building 
and  adjunct.  Covers  lot  132x154  ft.  i  in.xi32  ft.  2  in.xi52  ft. 
9  in. 

Actual  Cost 

Nov.  5, 1886,  Costof  land $85,00000         $85,000    00 

Sundry  Expenses 364  90  364  90 

Cost  of  erection  of  building  to 

Dec.  31,   1891 1,119,611   92     $1,119,611   92 

$1,204,976   82     $1,204,976  82 
Reduced  by  Insurance  Dept.  in 

1891  by 12,020  75 

$1,192,936  07 
Charged  off  by  Company   Dec. 

31.   1891 192,956  07 

Balance  Dec.  31,   1891....     $1,000,000  00 
Construction    expenses    made    in 

1893 12,09353  12,09353 

Construction  expenses  made  in 

1894 118  80  118  80 

Total $1,012,213  33 

Charged  off  by   Company   Dec. 

31.  1894 62,213  33 

Balance  Dec.  31,  1894 $950,000.00 

Charged  off  by  Company  Dec.  31, 

i8q8 200,000.00 

Balance  Dec.  31,  1898 $750,000.00 
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Charged  ofE  by  Company  Dec.  31, 

1901 100,000.00 

Balance  Dec.  31, 1901 $650,000.00 

Cost  to  Company  of  Patterson  Bldg.  adjoining 

Main  Building $29,452  .  57 


$1,246,641 .72 
Net  Rental  1904,  $34,803.57 ;   .053%  on  Asset  Value. 
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EXHIBIT  No.  250. 

Minneapolis  Building 

Fifth  St.,   N.  E.  cor  2d  Ave.  S.     lo-story  office  building, 
150x99  ft.     Lot  165  ft.  X  99  ft. 

Actual  Cost 

July  12,  1898,  cost  of  Land $220,000.00        $220,000.00 

Sundry  Expenses 1,476.49              1,476.49 

Cost  of  erection  of  building  to 

Dec. 31,1891 872,321.31          872,331.31 

Reduced  by  Insurance  Dept.  in 

1 89 1  by 16,316.03 

$1,077,481.77 
Charged  ofE  by  Company  Dec. 

31.1891 :■  77-481.77 

Balance  Dec.  31, 1891 $1,000,000.00 

Construction  Expenses  made  in 

1892 $8,819.02  $8,819.02 

Construction  Expenses  made  in 

1893 19,575-05  19.575-05 

Construction  Expenses  made  in 

1894 759-60  759-60 

.   $1,029,153.67 
Charged  off  by  Company  Dec. 

31,1894 $104,153.67 

$925,000.00 
Construction  Expenses  made  in 

1895 1,635-90  $1,635.90 

$926,635.90 
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EXHIBIT  No.  250— Continued. 

Charged  off  by  Company  Dec. 

3I'  ^895 921,000.00 

Charged  off  by  Company  Dec.  3 1 , 

1898 125,000.00 

|8oo,ooo.oo 
Charged  off  by  Company  Dec. 

31,  1 901 200,000.00 

Balance  Dec.  31, 1901 $600,000.00 

$1,124,587.37 
In  1901  the  vacant  property  the  building  was 
sold  for  $100,000  cash,  less  taxes  and  commis- 
sion $4,164. 94,  net  $95, 835.06 $95,835.06 

$1,028,752.31 
Net  Rental  1904,  $25,980.75 ;=.043%  on  Asset  Value. 
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EXHIBIT  No.  251. 

Montreal  Building 

Place  D'Armes  S.  W   cor.  James  St. ;   8-story  office  Building. 
Covers  lot  72  x  116  ft.  6  ins.  x  63  ft.  3  in.  x    107  ft.  6  in. 
October  13,  1887,  cost  of  land,  Actual  Cost. 

885,000,  and  erection  of  btiild- 

ingto  Jtme3o,  1891 8811,933.73        8811,933.73 

Reduced  by  Ins.  Dept.  in  1891. ..  20,592  .  20 

§791.341-53 
Charged  ofE  by  Company  Dec. 

31.  1891 291,341.33 

Balance  Dec.  31,  1891 8500,000.00 

Construction  expenses  made  in 

1893 3.540.52  3.540.52 

Construction  expenses  made  in 

1894 1,922  .00  1,922  .00 

§505.462.52 
Charged  off  by  Company  Dec. 

31.  1894 30,462.52 

Balance  Dec.  31,  1894 $475,000.00 

Construction  expenses  in  1895.  ..  933.25  933-25 

§475,933-25 
Chargedoff  Dec.  31, 1895 933.25 

Balance  Dec.  31, 1895 8475,000.00 

Charged  off  by  Company   Dec. 

31,  1898 125, ooo.ro 

Balance  Dec.  31,  1898 $350,000.00        $818,329.45 

Xet  Rental  1Q04,  $9, 212. 92=. 0263%  on  Asset  Value. 
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EXHIBIT  No.  25 1  A. 

St.  Paul  Building 

Sixth  St.  N.  E.  cor.  Minnesota  St.     Ten-story  office  building, 
100  X  100  ft.     Lot  150  X  150  X  50  X  25  X  100  X  125  ft. 

Actual  cost 
Dec.  II,  1886,  Cost  of  land  100  x 

100 $68,275.76         $68,275.76 

Costof  buildingto  1891 745,690.42  745,690.42 

$813,966.18        $813,966.18 
June  30,   1891,  Charged  ofE  by 

Ins.  Dept 15,809.53 

$798,156.65 
Dec.    31,    1 89 1,    Charged  off  by 

Company 98,156.65 

$700,000.00 

Purchase  of  Adjoining  properties 
&  expenses  thereto  made  dur- 
ing 1893 37.923-37 

Dec.  27,  1893,  Transfer  from  ex- 
penses to  Construction  Ac- 
count   3,585-18 

Mch.  31,  1894,  2  Engines  from 
S.  H.  Bldg 2,000.00 

Freight  and  charges 170.40 

Freight  on  Engine 36.10 

Construction  ace.  Including  2nd 

Natl.  Bnk.  Qurts $17,608.27  61,323.32 

1761,323-32 
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Charged  ofE 2,231 .02 

$7S9>°92-30 
Dec.   31,   1894,  Charged  off  by 

Company ■. .  .  34,092  .30 

Dec.  31,  1894 725,000.00 

Construction  in  1895 9,386.03 

$734,386.03 
Added  by  Company  189s 613.97 

$735,000.00 
Purchase  of  adjoining  properties 

&expenses  thereto  in  1896.  ..  .  1 5,375- 08 

$750,375-08 
Dec.   31,    1896,   Charged  off  by 

Company 375.08 

$750,000 .00 

July   10,   1897,  Pa-id  Hennessey 

&  Cox  ace.  Con.  May  Building .  6,000 .  00 

Aug.  13,  J897,  Paid  D.  L.  Curtis 

ace.  surveying 1 5  -  00 

Aug.  13,  1897,  Paid  Hennessey 

&  Cox,  Con.  May  Building 10,000.00 

Sept.  I,  1897,  Paid  Crane  Elev. 

Co.  ace.  Construction  elevator.  1,125.00 

PaidR.  Goss  ace.  steam  heating..  350.00 

Oct.  28,  1897,  Paid  Hennessey 
&  Cox,  ace.  Construction  Build- 
ing   2,688.00 
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EXHIBIT  No.  2  SI  A— Continued. 

Paid   Crane   Elevator   Co.    ace. 

Construction  of  elev 371.02 

Nov.  10,  1897,  Paid  for  heating, 

wiring  and  plumbing 775-73 

Nov.  31,  1897,  Paid  Kretz  &Co., 

Arct 1,065.49  22,390.24 

Balance  Dec.  31,  1897 $772,390.24       $922,440.85 

Dec.    31,    1897,   Charged  off  by- 
Company 22,390 .  24 

$750,000 .00 
Dec.   31,   1898,  Charged  off  by 

Company 100,000  .00 

$650,000.00 
Dec.   31,   1901,  Charged  off  by 

Company 200,000 .  00 

$450,000.00        $922,440.85 

Net  Rental  1904 — $8,122  .32  .  =  .018%  on  Asset  Value. 
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EXHIBIT  No.  252. 

Comparative  Statement  of  the  Rent  and  Expenses  of  the 

Four  Western  Buildings  for  the  Year  1896  and 

THE   Year   1904 

1896 

Taxes               AU  other  Rent 
Expenses 

Kansas  City S  7,925.83      $44,390.08  $82,509.41 

Omaha 6,495.00        29,933.23  41,479.24 

Minneapolis 10,024.82        33, 793-12  44,929.66 

St.  Paul 5,927.60        25,756.36  31,828.12 


$3o>373-2S     $133,872-79    §200,746.43 


1904 
Taxes 

Kansas  City $13,114.02 

Omaha 11,171.81 

Minneapolis 10,908 .04 

St.  Paul 8,110.25 


All  other  Rent 
Expenses 

$45,621.63  $127,738.46 

28,058.48  74.033-83 

25.314-55  62,203.34 

25,059-84  41,292-41 


$43,304.12    $124,054.50    $305,268.04 


Asset  Value  Property      Asset  Value  Property 


Kansas  City. 

Omaha 

Minneapolis . 
St.  Paul 


carried  at  in  1896 

Si. 535,000. 00 

950,000.00 

925,000.00 

750,000.00 

$4,160,000.00 


carried  at  in  1896 

$1,200,000.00 

650,000.00 

600,000.00 

450,000.00 

$2,900,000.00 


376 
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Total  Expenses,  1896 154,246.04 

Total  expenses,  1904 167,358.62 

Net  Rent,  1896 36,500 .  39 

Net  Rent,  1904 137,909.42 

Net  betterment 101,409 .03 

Had  taxes:  been  same  in  1904  as  in  1896  the  net  better- 
ment would  be  $114,339.90. 


EXHIBIT  No.  253. 


End  of 

New  Premiums. 

Total  premiums. 

Paid  for 
Insurance. 

1886. 

17,190.02 

17,425.68 

1887. 

167,806.94 

182,701.92 

845,600.00 

1888. 

223,087.48 

364,247.15 

4,961,014.22 

1889. 

530,104.91 

895,220.45 

5,813,107.06 

1890. 

628,991.94 

1,396,108.92 

17,427,092.00 

1891. 

856,341.07 

2,146,043.78 

20,484,032.00 

1892. 

913,885.38 

2,784,271.50 

22,934,731.00 

1893- 

1,234,633.20 

3,596,019.93 

32,745,033.00 

1894. 

1,142,199.19 

4,418,234.90 

27,932.323.00 

1895. 

1,051,427.85 

4,846,547.64 

27,320,132.00 

1896. 

1,063,024.69 

5,474,376.26 

22,690,590.00 

1897. 

1,027,136.82 

5,803,348.50 

22,114.880.00 

1898. 

1,081,033.94 

6,469,701.62 

24,471,190.00 

1899. 

1,211,920.56 

7,120,167.28 

29,632.929.00 

1900. 

1,305,540-81 

7,820,573.09 

29,969,996-00 

190 1. 

1,436,908.77 

8,675,490.90 

31,439,819.00 

1902. 

1,647,720.06 

9,581,290.91 

35,902,258.00 

1903. 

1,789,225.48 

10,579,695-56 

39,044,377.00 
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End 

of      Insurance  in  Force 

Death  Claims 

Cost  in  per 

(After   1897  on  pd 

Paid. 

ct. 

of  total 

for  basis). 

outlay  to 

total 

income. 

1886 

646,771.00 

233-73 

1887 

4,403,956.00 

19,909.60 

87-24 

1888 

8,783>o99-oo 

29,380.14 

60.2/| 

1889 

20,954,121.00 

38,782.59 

57-92 

1890 

33,200,413.00 

145.334-79 

50-31 

1891 

49,516,558.00 

175,514-71 

49-58 

1892 

64,570,091.00 

356,647.97 

44.64 

1893 

87,715,196.00 

647,020.40 

45-47 

1894 

102,330,459.00 

784,689.76 

38-48 

1895 

116,314,034.00 

1,054,781.22 

34-96 

1896 

128,088,062.00 

875,095-03 

33-87 

1897 

127,716,320.00 

1,121,805.70 

31-52 

1898 

143,490,010.00 

1,092,596.78 

32.42 

1899 

'162,625,185.00 

1,562,982.01 

31.46 

1900 

181,729,271.00 

1,558,198.04 

30-30 

1901 

202,475,896.00 

1,930,612.90 

26.71 

1902 

224,331,416.00 

1,946,538.24 

27-15 

1903 

254494-390-00 

2,532,668.90 

27.31 

EXHIBIT  No.   254   (marked  for  identification). 
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EXHIBIT  No.  255. 
Company's  Letter  of  Instruction  Regarding  Commissions. 

ist  Year's  Commission 

Commission  Renewals  Paid  Agents. 

1888  45%  to  65%         s  of  10  to  10  of  10         30  and  5  of  5  to 

50  and  10  of  5 

1889  45%  to  65%         5  of  10  to  10  of  10         35  and  6  of  5  to 

45  and  10  of  5 

1890  45%  to  65%         5  of  10  to  10  of  10         35  and  4  of  5  to 

45  and  10  of  5,  or 
35  flat  to  65  flat 

1891  30%  to  70%         6  of  10  35  and  4  of  5  to 

55  and  6  of  5,  or 
25  flat  to  65  flat 

1892  25%  to  60%  I  of  25  and  5  of  10        25  and  6  of  5  to 

45  and  6  of  5,  or 
25  to  55  and  I  of 
10  to  I  of  25. 

1893  35%  to  80%         I  of  10  and  6  of  "jyi       40  and  6  of  5  to 

60  and  6  of  5.,  or 
45  flat  to  70  flat 

1894  40%  to  65%  I  of  25  one  of  10  and      50  and  6  of  5  to 

5  of  TjA  70  and  6  of  5,  or 

50  and  I  of  10  to 
70  and  I  of  10 

1895  35%  to  80%         I  of  10  and  6  of  ^yi       50  and  6-  of  5  to 

70  and  6  of  5,  or 
50  and  I  of  10  to 
70  and  I  of  10. 

1896  45%  to  80%         6  of  10  50  and  6  of  5  to 

70  and  6  of  5,  or 
50  and  I  of  10  to 
70  and  I  of  10. 


379 
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1st  Year's 
Commission 

1897  45%  to  80% 


Renewals 
6  of  10 


1898 

same 

same 

1899 

same 

same 

1900 

same 

same 

1901 

same 

same 

1902 

same 

same 

1903 

same 

same 

Commission 
Paid  Agents. 

50  and  6  of  5^to 

70  and  6  of  5,  or 

50  and  I  of  10  to 

70  and  I  of  10. 

same 

same 

65  and  6  of  5  to 

75  and  6  of  5,  or 

65  and  I  of  10  to 

75  and  I  of  10. 

same 

same 

same 
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Earned. 

1886 $891.53 

1887 10,781.61 

1888 23,522.61 

1889 42,456.41 

1890 33,243.87 

1891 51,626.07 

1892 46,601 .04 

1893 58,487.32 

1894 69,202.20 

1895 75,422.03 

1896 81,265.33 

1897 81,201 .08 

1898 78,485.00 

1899 81,973.66 

1900 91,088.47 

1901 89,701 .78 

i9°2 99,158.15 

1903 99.175-99 

1904 99.531-79 

To  Aug.  31st,  1905 62,573.70 
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EXHIBIT  NO.  258 


First  Year's      First  Year's 

Net 

Year 

Commissions  Paid  to  Agents 

;  First  Year's 

Renewals 

1896 

$501,105.97      $422,941.57 

$78,164. 

40 

$185,537.20 

1897 

550.512.77        475.704.03 

74,808. 

74 

205,085.76 

1898 

480,142.04        419,031.19 

61,110. 

85 

224,872.48 

1899 

596,277.29        506,761.23 

89,516. 

06 

231.775-71 

1900 

468,896.75        395.832-55 

73.064 

.  20 

264,118 .90 

1901 

818,879.23        776,326.33 

42,552 

.90 

263,536.27 

1902 

726,303.18        662,452.74 

63.850 

-44 

288,480.63 

1903 

663,262.87        594,059.25 

69,203 

.62 

287,909.83 

1904 

698,969.93        626,144.34 
Renewals 

72,825 

-59 

282,256.64 
Net 

Year 

Paid  to  Agents              Expenses 

Renewals 

1896 

$46,908.80               $26, 

•  197-52 

$112,430.88 

1897 

58,562.19                  31. 

084.05 

115.442.52 

1898 

60,799.37                  29,437.31 

134,635.80 

1899 

60,378.93                  31, 

,483-81 

139,912.97 

1900 

63,988.49                 36, 

,255.08 

163,875-33 

1901 

59,387.48                 42, 

,064.13 

161,884.66 

1902 

64,313-15                   43. 

,798.79 

180,368.69 

1903 

67.905-01                    50, 

711.06 

169,293.76 

1904 

66,803.89                   40,451.67 

175,001 .08 

:i>^:i 


EXHIBIT  NO.  259 

1893  First  Year  $12,583.25  $12,583.25 

1894  Renewals  2,083.07  2,083.07 
189s               First  Year                   10,759.74 

Renewals  21,334.51 


1896  First  Year 
Renewals 

1897  First  Year 
Renewals 

1898  First  Year 
Renewals 

1899  First  Year 
Renewals 

1900  First  Year 
Renewals 


1902  First  Year 
Renewals 

1903  First  Year 
Renewals 

1904  First  Year 
Renewals 


39,188. 

37 

17,680. 

95 

42,970. 

05 

20,847- 

74 

22,955. 

08 

40,317- 

00 

45.685- 

62 

48,343 

■54 

27,882 

.08 

67.773 

.89 

29,141 

.22 

68,693 

•S3 

40,097 

.08 

87,361 

.  10 

49.246-56 

90,208 

•49 

48,000 

.00 

99,687 

•74 

32,094-25 


56,869.32 


63,817.79 


63,272.77 


94,029 .  16 


95.655-97 


1 90 1  First  Year 

Renewals  68,693.53  97,834.75 


127,458.18 


139.455 -OS 


147,687.74 
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EXHIBIT  No.  260. 

"Executive  offices  of  the  Mutual  Life  Insurance  Company 
of  New  York.  Office  of  the  General  Manager,  59  Cedar 
Street,  New  York. 

Richard  A.  McCurdy,  President. 
Walter  R.  Gillette,  General  Manager. 

November  25,  1892. 

Charles  H.  Raymond,  Esq.,  General  Agent, 

Metropolitan  District,  New  York  City. 

My  Dear  Sir: 

Your  memorandum  for  commissions  to  be  allowed  your 
general  agency  on  business  to  be  done  in  'semi-centennial 
year,'  1893,  has  received  careful  consideration.  We  have  de- 
cided to  withdraw  the  confidential  circular  of  November  ist, 
so  far  as  your  agency  is  concerned,  and  to  substitute  the  fol- 
lowing special  rates  of  compensation  for  the  business  of  1893, 
obtained  through  the  Metropolitan  general  agency. 

CLASSES  A,  B  and  C. 

Twenty-year  distribution  policies,  all  forms  except  single 
premiums,  80  per  cent,  first  year,  10  per  cent,  second  year  and 
7%  per  cent,  for  six  years  thereafter. 

Fifteen-year  distribution  policies,  all  forms  except  single 
premiums,  70  per  cent,  first  year,  10  per  cent,  second  year  and 
7%  per  cent,  for  six  years  thereafter. 

Ten-year  distribution  policies,  all  forms  except  single 
premiums,  65  per  cent,  first  year,  10  per  cent  second  year  and 
7%  per  cent,  for  six  years  thereafter. 

Five-year    distribution    policies,  all    forms    except    single 
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EXHIBIT  No.  260— Continued. 

premiums,  35  per  cent,  first  year,  7'%  per  cent,  for  six  years 
thereafter. 

CLASS  D. 

Single  premium  policies,  life  policies,  10  per  cent.,  endow- 
ments 7%  per  cent.  Mortuary  allotments,  contingent  upon 
conditions,  7%,  per  cent.     Annuities  of  all  kinds  5  per  cent. 

If  combination  policies  are  issued  for  single  premiums  the 
separate  parts  of  each  premium  will  carry  commission  same 
as  above. 

CLASS  E. 

Annual  distribution  and  all  other  forms  of  policies,  not 
above  provided  for,  35  per  cent,  flat,  no  renewals. 

First   Quota.    $4,000,000.     (Initialed  W.  R.    G.,  April  28, 

1893-) 

After  this  amount  in  all  classes  of  business  except  D  and 
E  is  established,  you  will  be  entitled  to  a  bonus  of  5  per  cent, 
on  the  first  year's  premiums  when  paid,  of  all  excess  thereon. 

Second  Quota.    $8,000,000.     (Initaled  W.  R.  G.,  April  28, 

18930 

After  this  amount  shall  have  been  established,  you  will  be 
entitled  to  charge  5  per  cent,  additional  on  the  first  year's 
premium  when  paid  of  all  business,  except  D  and  E,  in  excess 
of  said  quota. 

Note. — Business  will  be  regarded  as  'established'  in  1893, 
when  the  full  first  year's  premium  on  policies  issued  in  that 
year  shall  have  been  paid  in  cash. 

In  the  event  of  your  death  while  general  agent,  the  com- 
pany will  pay  to  your  heirs,  executors,  administrators  or 
assigns  your  renewal  interest  in  said  business. 
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EXHIBIT  No.  260— Continued. 

If  any  of  your  sub-agents  should  be  dismissed  for  breach 
of  trust,  or  dishonesty,  or  shall  go  into  the  service  of  another 
life  insurance  company,  all  his  renewal  interests  in  said  busi- 
ness shall  revert  to  the  Mutual  Life  Insurance  Company  of 
New  York. 

Across  that  paragraph  is  written  in  red  ink  'Canceled,  W. 
R.  G.' 

In  the  event  of  the  death  of  any  one  of  your  sub-agents 
while  in  the  service  of  the  company,  his  renewal  interests  shall 
be  paid  to  his  heirs,  executors  or  administrators. 


Very  truly  yours. 


Walter  R.  Gillette, 
General  Manager." 


EXHIBIT  No.  261. 

Headed  "Office  of  the  General  Manager,  Mutual  Life  In- 
surance Company  of  New  York,  Richard  A.  McCurdy,  Presi- 
dent, Robert  H.  McCurdy,  General  Manager,  26  Liberty 
Street,  New  York,  December  i,  1903. 

Mr.  Charles  H.  Raymond,  Manager,  New  York, 

Dear  Sir: 

Your  appointment  and  contract  of  March  6,  1901,  is  hereby 
cancelled  as  of  December  31,  1903,  and  revised  and  amended 
for  the  year  1904  as  follows 

In  consideration  of  valuable  services  heretofore  rendered 
by  you  to  this  company  all  renewal  commissions  due  or  to 
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EXHIBIT  No.  261 — Continued. 

become  due  on  business  under  hand  and  existing  contracts 
•  with  this  company  and  on  business  under  the  contracts  here- 
inafter described  and  set  forth  shall  be  paid  to  you  monthly 
until  the  full  term  of  said  commissions  without  deduction 
of  any  kind  for  cost  of  collection  or  for  any  other  cost  or 
occasion  whatsoever  shall  have  expired.  The  first  year's 
commission  and  bonus  rates  under  this  contract  shall  be  the 
same  as  under  your  existing  contract. 

An  amount  of  Twenty-three  thousand  doUars  ($23,000) 
will  be  allowed  you  to  cover  the  rents  in  the  various  offices 
in  your  agency  at  present  paid  by  the  company  to  be  charged 
in  monthly  installments  of  One  thousand  nine  hundred  and 
sixteen  67-100  ($1,916.67)   each. 

"In  addition  you  will  be  allowed  each  month  a  sum  suffi- 
cient to  bring  the  total  cost  up  to  Xinety-six  per  cent.  (96%) 
of  all  new  premiums  paid  to  the  company  on  the  five,  ten, 
fifteen  and  twenty-year  distribution  class,  ten  or  more  pay- 
ments on  applications  procured  by  you  during  the  year  1904 
after  the  first  seventeen  million  (17,000,000)  of  insurance  is 
established  the  allowance  each  month  shall  be  such  as  to 
bring  the  total  cost  up  to  Ninety-three  per  cent.  (93%)  in- 
stead of  ninety-six  per  cent.  (96%)  as  above  provided.  On 
the  renewal  premiums  of  the  seventeen  millions  (17,000,000) 
of  new  insurance  paid  for  on  business  written  within  the 
year  1904  the  company  will  pay  you  six  renewals  of  six  per 
cent,  instead  of  six  renewals  at  10  per  cent,  as  at  present 
provided  for.  On  the  renewal  premiums  that  are  paid  for 
on  new  insurance  in  excess  of  seventeen  millions  (17,000,000) 
written  within  the  year  1904  the  company  will  pay  you  six 
renewals  at  three  per  cent. 

In  consideration  of  an  expenditure  by  the  company  during 
the  year  1904  through  your  agency  of  an  amount  within  the 
discretion   of  the   company  not  to  exceed   one  hundred  and 
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EXHIBIT  No.  261— Continided. 

fifty  thousand  dollars  ($150,000)  to  be  disbursed  as  may  be 
required  in  the  establishment  of  new  branch  offices  within 
your  district,  all  profits  that  may  be  earned  by  you  for  bonuses 
on  the  new  premiums  of  business  paid  for  in  excess  of  the 
first  seventeen  millions  ($17,000,000)  of  insurance  above  men- 
tioned are  to  be  returned  to  the  company. 

"The  company  guarantees  to  you  the  establishment  of  at 
least  seventeen  millions  ($17,000,000)  of  new  insurance  on 
business  written  in  the  year  1904,  that  is,  that  the  company 
agrees  to  reimburse  you  for  any  loss  that  may  be  sustained 
by  you  through  the  establishment  of  the  said  amount  of 
seventeen  millions  ($17,000,000)  of  new  insurance  within 
the  year  1904  and  to  pay  to  you  six  renewal  commissions  of 
six  per  cent,  on  the  premiums  equivalent  of  the  deficiency 
based  on  the  same  ratio  of  lapses  as  the  new  business  for  1904 
may  show. 

"The  provisions  and  requirements  of  the  above  contract 
shall  govern  the  year  1905  also. 

"Your  above-described  managing  agency  will  be  conducted 
under  the  firm  name  and  style  of  C.  H.  Raymond  &  Company, 
Managers. 

"In  the  event  of  your  death  or  withdrawal  from  the  agency 
it  is  heieby  mutually  understood  and  agreed  that  this  ap- 
pointment shall  continue  and  its  business  shall  be  conducted 
by  your  partner  and  associates  therein  until  December  31, 
1905. 

"Yours  truly, 

"Robert  H.  McCurdy, 
"General  Manager." 


389 


EXHIBIT  No^  261— Continued. 

"I  hereby  accept  the  foregoing  appointment  and  contract 
with  the  instructions  and  agreements  therein  contained. 

"Charles  H.  Raymond,  Manager. 

"Accepted,  C.  H.  Raymond  &  Company,  Managers,  dated 
New  York,   December,  1903." 


EXHIBIT  No.  262. 

PAYMENTS  TO  JUDGE  HAMILTON  DURING  1904. 

In   January    $8,000.00 

In  February      3,056.42 

In  March   2,500 .  00 

In  May   2,500 .  00 

In  June  37.500 .  00 

In  November  .  .    2,500 .  00 

In  December   10,021.00 

In  Expense  Account,  transferred  from  Taxes,  as 
the  amount  had  been  previously  charged  in 
Taxes  when  check  of  $111,139.04  was  delivered 
to  Judge  Hamilton   (see  pages  2732  and  2733 

of  testimony  of  President  McCall) $75,000.00 

Total    $141,077.42 


EXHIBIT  No.   263   (marked  for  identification)'. 
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EXHIBIT  No.  264 

Astor  National  Bank. 

Caualty  Company  of  America. 

The  Spencer  Realty  Company. 

The  Commercial  Trust  Co.  of  New  Jersey. 

The  Conried  Metropolitan  Opera  Co. 

The  First  National  Bank  of  Morristown. 

The  International  Bell  Telephone  Co. 

The  Metropolitan  Trust  Co.  of  the  City  of  New  York. 

Mutual  Life  Insurance  Co.  of  New  York. 

The  National  Safe  Deposit  Company  of  New 'j York. 

The  O'Rourke  Engineering  &  Construction  Co. 

The  Registrar  and  Transfer  Co. 

The  Underground  Electric  Railways  Co.  of  ^London,  Ltd. 

The  Union  Exchange  Bank. 

The  Windsor  Trust  Co. 


EXHIBIT  No.  264. 

1877,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $7,200. 

1878,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $7,200. 

1879,  president  $25,000,  vice-president  $16,000,  second  vice- 
president  $6,000. 

1880,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $6,500. 

1 881,  president  $30,000.  vice-president  $20,000,  second  vice- 
president  $7,200. 
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EXHIBIT  No.  264 — Continued. 

1882,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $7,500. 

1883,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $8,000. 

1884,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $8,000,  treasurer  $10,000. 

1885,  president  $30,000,  vice-president  $15,000,  second  vice- 
president  $9,000,  treasurer  $14,000. 

1886,  president  $50,000,  vice-president  $15,000,  second  vice- 
president  $12,000,  treasurer  $14,000. 

1887,  president  $50,000,  vice-president  $20,000,  second  vice- 
president  $12,000,  treasurer  $19,000. 

1888,  president   $50,000,  vice-president  $20,000,  second  vice- 
president  $12,000,  treasurer  $19,000. 

1889,  president  $50,000,  vice-president  $22,500,  second  vice- 
president  $13,000,  treasurer  $21,000. 

1890,  president   $50,000,  vice-president  $27,500,  second  vice- 
president  $13,500,  treasurer  $22,500. 

1891,  president  $50,000,  vice-president  $27,500,  second  vice- 
president  $13,500,  general  manager  $20,000,  treasurer  $22,500. 

1892,  president  $50,000,  vice-president  $30,000,  second  vice- 
president  $14,000,  general  manager  $20,000,  treasurer  $25,000. 

1893,  president  $75,000,  vice-president  $30,000,  second  vice- 
president  $14,000,  general  manager  $20,000,  treasurer  $27,500. 

1894,  president  $75,000,  vice-president  $30,000,  second  vice- 
president  $14,000,  general  manager  $20,000,  treasurer  $30,000. 

1895,  president  $90,000,  vice-president  $37,500,  second  vice- 
president  $15,000,  general  manager  $22,500,  treasurer  $37,500. 

1896,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $16,000,  general  manager  $25,000,   treasurer  $40,000. 

1897,  president  $100,000,  vice-president  $40,000,  second  vice- 
pr.'sident  $16,000,  general  manager  $25,000,  treasurer  $40,000. 
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EXHIBIT  No.  264~Continued. 

1898,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $16,500,  general  manager  $25,000,  treasurer  $40,000. 

1899,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $17,500,  general  manager  $25,000,  treasurer  $40,000. 

1900,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $17,500,  general  manager  $25,000,  treasurer  $40,000. 

On  June  ist,  1901,  the  president's  salary  was  increased  to 
$150,000,  so  in  the  year  1901  the  president  received  $129,166.67, 
vice-president  $40,000,  second  vice-president  $17,500,  general 
manager  $25,000,  treasurer  $40,000. 

1902,  president  $150,000,  vice-president  $50,000,  second  vice- 
president  $17,500,  third  vice-president  $9,000,  general  manager 
$30,000,  treasurer  $50,000. 

1903,  president  $150,000,  vice-president  $50,000,  another  vice- 
president  $30,000,  second  vice-president  $17,500,  third  vice- 
president  $10,000,  general  manager  $20,000,  treasurer  $50,000. 

1904,  president  $150,000,  vice-president  $50,000,  the  other 
vice-president  $35,000,  second  vice-president  $17,500,  third  vice- 
president  $10,000,  general  manager  $25,000,  his  salary  being  in- 
creased from  July  ist,  1904,  to  $30,000  and  the  treasurer  $50,000. 

1905,  at  the  rate  for  the  president  of  $150,000  per  annum,  the 
vice-president  $50,000,  the  other  first  vice-president  $40,000, 
the  second  vice-president  $17,500,  the  third  vice-president 
$10,000,  the  general  manager  $30,000  and  the  treasurer  $50,000. 
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EXHIBIT  No.  265  (marked  for  identification). 


EXHIBIT  No.  266  (marked  for  identification). 


EXHIBIT  No.  267   (marked  for  identification). 


EXHIBIT  No.  268  (marked  for  identification). 


EXHIBIT  No.  269   (marked  for  identification). 
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EXHIBIT  No.  270. 

"The  first  American  Life  Insurance  company  has  earned 
more  for  policyholders,  has  paid  more  to  policyholders, 
holds  more  for  policyholders  than  any  other  company 
in  the  world.  Make  the  Mutual  Life  your  savings 
bank.  Interest  on  your  money,  plus  life  insurance. 
You  begin  to  receive  interest  at  the  end  of  the  first  year,  and 
if  you  let  the  interest  accumulate  it  will  be  compounded 
annually  under  the  guaranteed  compound  interest  gold  bond 
contract.  Meantime  your  life  is  insured.  No  other  contract 
issued  by  this  or  any  other  company  combines  those  advan- 
tages, of  a  savings  bank  account  and  a  life  insurance  policy.. 
We  wish  to  send  you  information  describing  other  valuable 
features  of  this  savings  bank  policy.  Write  to-day.  The 
Mutual  Life  Insurance  Company  of  New  York,  Richard  A. 
McCurdy,  President.  Oldest  in  America.  Largest  in  the 
world." 

In  the  margin,  "Mail  this  coupon  to-day,  Monday,  Octo- 
ber ,  1905.  The  Mutual  Life  Insurance  Company  of  New 
York,  New  York  City.  Gentlemen — I  should  be  glad  to  re- 
ceive, without  in  any  way  committing  myself,  information 
regarding  cost  of  your  guaranteed  compound  interest  gold 
bond  contract. 

My  occupation  is 

And  age 

Name    

Address    " 
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EXHIBIT  No.  271. 
State  of  New  York, 


'  ss 
County  of  Westchester,  ' 


Champion  H.  Judson,  being  duly  sworn,  says  he  is  a  phy-' 
sician  and  surgeon,  and  as  such  has  been  engaged  in  the 
practice  of  his  profession  in  the  Village  of  Dobbs  Ferry,  N.  Y., 
for  more  than  twenty-five  years  last  past;  that  during  all  of 
said  twenty-five  years  he  has  been  the  attending  physician 
upon  the  family  of  Andrew  C.  Fields;  that  during  all  of  said 
period  he  has  known  personally  the  said  Andrew  C.  Fields, 
and  from  time  to  time  has  treated  him  professionally  and  that 
particularly  during  the  last  four  years  he  has  treated  the  said 
Fields  profesionally  for  organic  ailments  of  serious  nature 
and  from  time  to  time  has  found  it  necessary  to  counsel  and 
advise  the  said  Fields  to  refrain  from  transacting  business 
as  much  as  possible;  that  during  the  month  of  April,  1905, 
he  told  said  Fields  that  it  was  imperatively  necessary  that 
he  should  put  himself  beyond  the  cares  of  business  and  that 
therefore,  he  should  take  a  long  trip,  and  make  a  stay  of  con- 
siderable length  either  in  Southern  California  or  the  Soutu 
of  France. 

Deponent  further  says  that  he  has  not  seen  said  Fields  since 
the  early  part  of  the  month  of  May,  1905,  but  that  he  is  in- 
formed and  believes  that  he  is  now  in  California  in  further- 
ance of  the  advice  given  as  above. 


C.  H.  Judson,  M.D, 


Sworn  to  before  me  this 
Tith  day  of  October,  1905. 

Louis  F.  Murray,  Notary  Public, 

Westchester,  County." 
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EXHIBIT  No.  272. 

THE  FIRST  AMERICAN 
LIFE  INSURANCE  COMPANY 

THE  MUTUAL   LIFE   INSURANCE   COMPANY  OF  NEW 

YORK, 

Richard  A.  McCurdy,  President. 

Department  of  Correspondence, 

Duer  du  Pont  Breck,  New  York,  Oct.  16,  1905, 

Corresponding  Secretary, 

Mr.  E.  F.  Waythaler, 
52  Jefferson  Avenue, 
Brooklyn,  N.  Y. 

Dear  Sir. 

We  acknowledge  receipt  of  your  esteemed  favor  of in 

reference  to  insurance  in  this  Company,  and  advise  that  we  have 
taken  the  liberty  of  referring  your  communication  to  our  Manager 
for  the  territory  in  which  you  reside,  Mr.  C.  H.  Raymond  of  26 
Liberty  St.,  N.  Y.  City,  who  will  be  glad  to  send  you  the  informa- 
tion desired. 

It  is  the  Company's  custom  to  handle  all  similar  requests 
through  its  managers. 


We  beg  to  remain, 


Yours  truly, 

Duer  duP.  Breck, 

Corresponding  Secretary. 
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EXHIBIT  No.   273   (marked  for  identification) 


EXHIBIT  No.  274  (marked  for  identification). 


EXHIBIT  No.  275. 

New    York,    20th   of    February,    1905. 

Received  of  the  Mutual  Life  Insurance  Company  of  New 
York  Nine  hundred  one  dollars  fifteen  one  hundredths  for 
services  to  date  $901.15  (signed)  George  Plunkett.  Stamped: 
Committee  on  Expenditures,  ordered  paid  February  20th,  1905. 
$901.15,  with  initials.  Recommended  for  payment  by  Fields, 
-February  20th,  1905. 


EXHIBIT  No.  276. 

New  York,  7th  day  of  November,  1902,  received  of  the 
Mutual  Life  Insurance  Company  of  New  York,  Sixteen  hundred 
and  sixty-seven  fifty  one-hundredths  dollars,  money  paid  out 
for  legal  services  and  expenses  $1,667.51  signed  Edgar  W. 
Rogers. 

(In  the  margin  in  ink  "J.  H.  H.") 

(In  the  margin  in  pencil  ''Law.") 

(Stamped  ''Committee  on  Expenditures  ordered  paid  Novem- 
ber 12, 1902,  $1,667.51,1.  H.  H.") 
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EXHIBIT  No.  277. 

"New  York,  October  17th,  1904. 

Received  of  the  Mutual  Life  Insurance  Company  of  New  York 
One  Hundred  and  Fifty  dollars  account  of  money  paid  for  legal 
services,  company  business;,  $150.     William  M.  Carpenter." 

Stamped  "Recommended  for  payment  by  Fields.  October 
i7tli,  1904.  Approved  for  payment.  Granniss."  Stamped 
"Committee  on  expenditures.     Ordered  paid  October  26th,  1904 

$150." 


EXHIBIT  No.  278. 

"  New  York,  30th  day  of  June,  1903.  Received  of  the 
Mutual  Life  Insurance  Company  of  New  York  Two  hundred 
and  twenty-five  no  one  hundredths  dollars  legal  services  in  full 
to  date  $225.00.    (Signed)  M.  E.  Mullaney." 

(In  the  margin  in  blue  pencil,  "Law.") 

(In  the  margin  in  ink,  "Fields.") 

(Stamped:  "Committee  on  Expenditures  ordered  paid  July 
8th,  1903,  $225.00,  initialed.") 


EXHIBIT  No.  279. 

"New  York,  i8th  day  of  December,  1903.  Received  of  the 
Mutual  Life  Insurance  Company  of  New  York  two  hundred  and 
-scventy-five  no  one-hundredths  dollars  legal  services  to  date 
$275.   (signed),  M.  E.  Mullaney. 
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EXHIBIT  No.  28c. 

"New  York,  7th  day  of  January,  1904.  Received  of  the  Mu- 
tual Life  Insurance  Company  of  New  York  Seven  hundred  and 
twenty-five  and  no  one-hundredths  dollars  paid  out  for  profess- 
ional services  and  disbursements,  company  business,  $725. 
(Signed  William  M.  Carpenter.")  ' 

(In  the  margin  in  blue  pencil  "Law." 

(In  the  margin  stamped  "Recommended  for  payment  by  Fields, 
January  7,  1904.     Approved  for  payment  W.  R.  G.") 

(Stamped  in  red  ink  "Committee  on  Expenditures  ordered  paid 
January  13,  1904,  $725."       Initaled  "J.  H.  H.") 


EXHIBIT  No.  281. 

"Auditor's  Office,  Mutual  Life  Insurance  Company  of  New 
York. 

"New  York,  February  18,  1903. 
"To  the  managers: 

"Gentlemen : 

"Will  you  kindly  ascertain  from  the  cashiers  of  the  banks  where 
the  compjmy's  funds  are  deposited,  and  let  me  know  at  your 
earliest  convenience  if  their  New  York  correspondent  is  the 
National  Bank  of  Commerce,  or  if  they  have  any  account  with 
said  bank, 

"Yours  very  truly, 
"(Signed)  A.  C.  Preller,  Auditor." 


EXHIBIT  No.  282   (marked  for  identification). 
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EXHIBIT  No.  283. 

American  Exchange  National  Bank 50  shares 

Bank  of  Commerce  in  New  York 1132 

Commercial  Trust  Company  of  New  Jersey..  50 

Fifth  Avenue  Trust  Company 200 

First  National  Bank 106 

Guaranty  Trust  Company  of  New  York 200 

Morton    Trust    Company 150 

Morristown  Trust  Company 512 

U.  S.  Mortgage  &  Trust  Company 200 

Girard  Trust  Company  of  Philadelphia 50 


EXHIBIT  No.  284. 

Third  Avenue  R.  R.  cons,  bonds;  participation,  $100,000; 
profits,  $1,746.27;  managers,  Kuhn,  Loeb  &  Company. 

Chi.,  Burl.  &  Quincy,  purchase ;  participation,  $50,000 ;  profits, 
$1,266.16;  managers,  J.  P.  Morgan  &  Company. 

Oregon  Short  Line  4  per  cent,  participating;  participation, 
$50,000;  profits,  $1,333.17;  managers,  Kuhn,  Loeb  &  Company. 

Pennsylvania  R.  R.  stock  (new)  ;  participation,  $100,000 ; 
profits,  $1,564.90 ;  managers,  Speyer  &  Co. 

Republic  of  Cuba  5  per  cent,  ist  syndicate ;  participation,  $100,- 
000;  profits,  $3,450.63;  managers.  Strong,  Sturgis  &  Co. 

Republic  of  Cuba  5  per  cent  sub-syndicate ;  participation  $50,- 
0000 ;  profits,  $2,422.48 ;  managers.  Strong,  Sturgis  &  Co. 

Imperial  Japanese  Govt.  6  per  cent  ist  series,  2d  syndicate; 
participation,  $50,000;  profits,  $976.00;  managers,  Kuhn,  Loeb  & 
Co. 
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EXHIBIT  No.  284— Continued 

Imperial  Japanese  Govt.  6  per  cent.,  2d  series;  participation, 
$50,000;  profits,  $1,570.38;  managers,  Kuhn,  Loeb  &  Co. 

Imperial  Japanese  Govt.  4^  per  cent.,  ist  series;  participation, 
$75,000;  profits,  $1,886.55;  managers,  Kuhn,  Loeb  &  Co. 

Oregon  Short  Line,  4  per  cent,  refunding;  participation,  $75,- 
000 ;  profits,  $1,502.84 ;  managers,  Kuhn,  Loeb  &  Co. 

Southern  Pacific  R.  R.  4  per  cent,  refunding;  participation, 
$150,000;  profits,  $3,726.56;  managers,  Kuhn,  Loeb  &  Co.  and 
Speyer  &  Co. 

U.  S.  of  Mexico  4  per  cent,  2d  syndicate ;  participation,  $100,- 
000 ;  profits,  $3,001.03 ;  managers,  Speyer  &  Co. 

Atchison,  Topeka  &  Santa  Pe  4  per  cent.  conv. ;  participation, 
$50,000;  profits,  $802.50;  managers,  Kuhn,  Loeb  &  Co. 

Imperial  Japanese  Govt.  4j4  per  cent.,  2d  series;  participation, 
$75,000;  managers,  Kuhn,  Loeb  &  Co. 

Pennsylvania  R.  R.  3^/2  conv. ;  participation,  $50,000 ;  prof- 
its   ;  managers,  Kuhn,  Loeb  &  Co. 


EXHIBIT  No.  285. 

R.  A.  McC.  Memo.  No.  i. 

THIRD  AVENUE  RAILROAD  CONSOLIDATED  BONDS 

SYNDICATE : 

Had  interest  $100,000.  Bought  from  Syndicate  banker  $90,- 
000  at  99  and  interest.  Returned  to  syndicate  on  call  $30,000 
■bonds  at  same  price.  When  syndicate  was  dissolved  $60,000 
were  retained  free  from  syndicate  control. 
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EXHIBIT  No.  2S s— Continued. 
R.  A.  McC,  Memo.  No.  2. 

CHICAGO,  BURLINGTON  &  QUINCY  PURCHASE 
SYNDICATE: 

Had  interest  in  this  syndicate  of  $50,000.  Made  payment  of 
cash  when  called  upon  by  syndicate  managers  and  received  same 
back  with  check  for  profits.  No  member  of  the  syndicate  was 
called  upon  to  take  bonds,  and  no  bonds  were  sold  by  the  syndi- 
cate bankers  to  the  Company. 

■R.  A.  McC.  Memo  No.  3. 

OREGON  SHORT  LINE  4  PER  CENT  PARTICIPATING 

SYNDICATE: 

Had  50,000  interest  in  this  syndicate.  No  member  of  the 
syndicate  was  called  upon  to  take  bonds  and  no  bonds  were  sold 
by  the  syndicate  bankers  to  the  Company. 

R.  A.  McC.  Memo.  No.  4. 

PENNSYLVANIA  RAILROAD  STOCK  SYNDICATE 

(Shares  Underwriting)  : 

Had  an  interest  of  $100,000  in  this  syndicate.  Not  called  upon 
to  take  any  stock,  all  having  been  taken  by  stockholders.  No 
member  of  the  syndicate  was  called  upon  to  take  stock,  and  no 
stock  was  sold  by  the  Syndicate  bankers  to  the  Company. 
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EXHIBIT  No.  28s— Continued. 

R.  A.  I\IcC.  Memo.  No.  5. 

REPUBLIC  OF  CUBA  5  PER  CENT  SYNDICATES: 

Had  $100,000  interest  in  original  purchase  and  $50,000  in  the 
syndicate  formed  to  buy  bonds  from  the  original  purchasers. 
As  the  Company  withdrew  only  $4,000,000  of  its  bonds,  every 
other  member  of  the  syndicate  must  have  contributed  to  the 
Company's  profit,  as  it  received  a  profit  on  $1,000,000  bonds 
taken  by  others  than  itself. 

R.  A.  McC.  Memo  No.  6. 

IMPERIAL  JAPANESE  GOVERNMENT  6  PER  CENT 
1ST  SERIES  SYNDICATE: 

Had  an  interest  of  $50,000.  Did  not  buy  any  bonds  and  re- 
ceived check  for  syndicate  profits.  Company  subscribed  for  $1,- 
000,000  of  the  public  issue  and  received  allotment  of  $720,000. 
No  privilege  was  given  to  the  Company  under  syndicate  agree- 
ment to  withdraw  bonds. 

IMPERIAL  JAPANESE  GOVERNMENT  6  PER  CENT. 
2D  SERIES  SYNDICATE : 

Had  interest  i  10,000  and  received  check  for  profits.  Com- 
pany subscribed  for  £600,000  of  public  issue. 

IMPERIAL  JAPANESE  GOVERNMENT  41/0  PER  CENT. 
I  ST  SERIES: 

Had  interest  in  this  syndicate  $75,000.  All  bonds  were 
taken  in  public  issue  and  received  check  for  syndicate  profits. 
No  privilege  of  withdrawal  was  given  to  the  company  in  this 
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EXHIBIT  No.  2S5— Continued. 

syndicate.  Company  subscribed  to  an  amount  equal  to  its 
syndicate  participation  and  was  allotted  the  same.  No  profit 
was  made  by  any  other  member  of  the  syndicate  through 
company's   purchase  of  the  bonds. 


R.  A.  McC.     Memo.  No.  7. 

OREGON   SHORT   LINE   4   PER  CENT.   REFUNDING 

SYNDICATE : 

Had  interest  $75,000  in  this  syndicate,  which  was  formed 
to  underwrite  the  exchange  of  Oregon  Short  Line  4  per  cent. 
Participating  bonds,  which  had  been  called  for  payment  at 
1021/0  and  interest,  into  Oregon  Short  Line  4  per  cent.  Refund- 
ing bonds,  taken  at  a  price  of  96  and  interest,  a  commission 
of  2  per  cent,  to  be  paid  for  the  underwriting.  No  member 
of  the  syndicate  was  called  upon  to  take  any  of  the  bonds  and 
each  member  received  his  underwriting  commission,  2  per  cent. 
The  Mutual  Life  having  had  $1,000,000  interest  in  the  syndi- 
cate and  having  purchased  $1,000,000  bonds  from  the  syndicate 
bankers,  at  the  syndicate  price,  no  individual  could  have  in 
any  way  benefited  by  the  company's  purchase  of  bonds. 


R.  A.  McC.     Memo.  No.  8. 

SOUTHERN  PACIFIC  4  PER  CENT.  SYNDICATE. 

Had  an  interest  in  this  syndicate  $150,000.  Company  sub- 
scribed for  $3,000,000  bonds,  receiving  allotment  of  the  same, 
although  allotments  to  other  subscribers  were  largely  reduced 
by  the  syndicate  bankers. 
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EXHIBIT  No.  285— Continued. 

R.  A.  McC.     Memo.  No.  9. 

UNITED  STATES  OF  MEXICO  4  PER  CENT.  2D 
SYNDICATE : 

Had  no  interest  in  original  purchase  but  interest  in  second 
syndicate  of  $100,000.  All  bonds  having  been  sold  received 
check  for  syndicate  profits.  Life  Company  $4,000,000,  which 
was  its  syndicate  interest,  and  no  member  of  the  syndicate 
made  a  profit  in  any  way  through  the  company's  purchase  of 
bonds.  In  fact,  as  the  company  had  interest  of  $4,500,000  in 
original  purchase  and  purchased  only  $4,000,000  bonds,  syndi- 
cate profits  on  $500,000  of  the  original  purchase  must  have 
been  received  from  other  members  of  the  syndicate. 

R.  A.  McC.     Memo.  No.  10. 

ATCHISON,  TOPEKA  &  SANTA  FE  CONVERTIBLE 
BONDS  SYNDICATE: 

Had  interest  of  $50,000  in  syndicate  formed  to  underwrite 
the  purchase  by  stockholders  of  the  Atchison  Road  of  4  per 
cent.  Convertible  bonds,  and  as  all  bonds  were  taken  by  stock- 
holders, received  profits  and  did  not  have  to  take  bonds.  No 
other  member  of  the  syndicate  benefited  in  any  way  by  the 
Life  Company's  participation  in  this  syndicate. 

R.  A.  McC.  Memo.  No.  11. 

IMPERIAL  JAPANESE  GOVERNMENT  4I/2,  PER  CENT. 
SECOND  SERIES  SYNDICATE. 

Had  interest  in  this  syndicate  £15,000.  No  profits  have  as^ 
yet   been   received.     Company   had   interest   of  £600,000   and 
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EXHIBIT  No.  28s— Continued. 

subscribed  for  the  same  amount.  No  member  of  the  syndicate 
received  in  any  way  any  profits  through  company's  purchase  of 
bonds.  Bonds  were  all  sold  at  public  issue,  being  largely 
over-subscribed. 


R.  A.  McC.     Memo.  No.  12. 

PENNSYLVANIA  RAILROAD  3I/2  PER  CENT.  CON- 
VERTIBLE BOND  SYNDICATE: 

Have  interest  in  this  S3mdicate  $50,000.  No  profits  have 
been  distributed  as  j^et.  Have  taken  up  as  called  for  by  the 
syndicate  managers  about  $45,000  bonds  and  have  returned 
to  the  syndicate  managers  about  $15,000  bonds,  holding  at 
present  $30,000.  The  Life  Company  purchased  no  bonds  in 
this  syndicate  and  no  member  of  the  syndicate  has  received 
any  advantage  or  profit  whatsoever  through  the  Life  Com- 
pany's participation. 
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EXHIBIT  No.  286 

STATEMENT  OF  POLICIES  ON  LIVES  OF 
EXECUTIVE  OFFICERS. 

Richard  A.  McCurdy,  President,  1858;  July  22,  Policy  Na 
20,647,  $5,000  Life;  paid  up;  premium,  $94;  annually. 

April  23,  1862,  Policy  No.  26,509,  $250,  changed  to  $1,057; 
payable  in  one  sum ;  paid  up. 

Plan  Survivorship  annuity;  premium  changed  to  $375-57 » 
single  premium. 

April  23,  1862,  Policy  No.  44,685,  amount  $1,000;  plan  life 
paid  up ;  premium  $23.77 ;  payable  annually. 

March  17,  1866,  Policy  No.  44,686;  amount,  Si,ooo;  plan,  life 
paid  up;  premium  $23.73;  payable  annually. 

March  17,  1866,  Policy  No.  60,230 ;  amount,  $2,000 ;  plan,  life, 
ten  year;  paid  up;  premium  $96.96;  payable  annually. 

February  23,  1867;  Policy  No.  88,126;  amount,  $1,000;  plan, 
life  ten  year;  paid  up;  premium  $5 1.22;  payable  annually. 

October  8,  1868,  Policy  No.  88,127;  amount,  $1,000;  plan, 
life  ten  year;  paid  up;  premium,  $21.22;  payable  annually. 

October  8,  1868,  Policy  No.  88,128;  amount  $1,600;  plan  life 
ten  years;  paid  up;  premium  $51.22;  payable  annually. 

October  8,  1868,  Policy  No.  95,570;  amount  $1,500;  plan,  life, 
ten  years;  paid  up;  premiums  $76.83  annually. 

March  27,  1869,  Policy  No.  95,971;  amount,  $1,500;  plan, 
life  ten  year;  paid  up;  premium,  $73.86;  payable  annually. 

March  27,  1869,  No.  of  Policy,  107,000;  amount,  $5,000; 
plan,  life  ten  year ;  paid  up ;  premium,  $262 ;  payable  annually. 

February  i,  1870,  Policy  No.  145,000;  amount,  $2,000;  plan, 
life  ten  year;  paid  up;  premium,  $112.48;  payable  annually. 

June  23,  1873,  Policy  No.  145,001 ;  amount  $3,000 ;  plan,  life 
ten  year;  paid  up;  premium,  $116.72;  payable  annually. 
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EXHIBIT  No.  2?,b— Continued. 

June  23,  1873;  No.  of  Policy  145,002;  amount,  $1,000;  plan, 
life  ten  year;  paid  up;  premium,  $56.24;  payable  annually. 

June  23,  1873;  No.  of  Policy  145,003;  amount,  $1,500;  plan, 
life  ten  year;  paid  up;  premium,  $84.36;  payable  annually. 

June  23,  1873;  Policy  No.  145,005;  amount  $1,500;  plan, 
ten  year;  paid  up;  premium,  $84.36;  payable  annually. 

June  23,  1873;  No.  of  Policy  145,004;  amount  $1,000;  plan, 
life  ten  year ;  paid  up ;  premium,  $56.24 ;  payable  annually. 

November  7,  1885 ;  No.  of  Policy  272,555 ;  amount,  $20,000 ; 
plan,  life  ten  year;  paid  up;  premium,  $1,642;  payable  annu- 
ally. 

June  7,  1895;  No.  of  Policy  697,479;  amount,  $50,000;  plan, 
life ;  premium,  $3,995 ;  payable  annually. 

November  11,  1897;  Policy  No.  861,803;  amount,  $50,652; 
plan,  life;  premium,  $5,254;  payable  annually. 

Robert  A.  Granniss,  Vice-President.  October  11,  1871,  Policy 
No.  125,406;  amount,  $5,000;  plan,  endowment,  35  years  paid  up; 
premium,  $122.90;  payable  annually.  March  14,  1879;  Policy 
No.  200,000;  amount,  $1,000;  plan,  life;  premium,  $25.66;  pay- 
able annually.  July  28,  1880 ;  Policy  No.  212,418 ;  amount  $6,000 ; 
plan  life;  premium,  $159.66;  payable  annually.  May  10,  1886, 
Policy  No.  281,340;  amount,  $15,000;  life;  five  years'  premium, 
$610.50;  payable  annually.  June  3,  1892;  No.  of  Policy  500,000; 
amount,  $15,000;  plan  life;  ten  years;  premium,  $266.50;  pay- 
able annually.  January  27,  1902 ;  Policy  No.  1,206,700 ;  amount, 
$10,000;  plan  life;  premium,  $653.10;  payable  annually. 

Frederic  Cromwell,  treasurer. 

January  4,  1877;  Policy  No.  1,846;  amount  $6,000;  plan  life; 
premium,  $130.38;  payable  annually. 

July  3,  1885 ;  Policy  No.  266,238 ;  amount,  $10,000 ;  plan  life ; 
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ten  payment  five-year  distribution ;  paid  up ;  premium,  $636 ;  pay- 
able annually. 

July  21,  1887;  Policy  No.  304,242;  amount  $10,000;  plan  life; 
ten  payment ;  ten-year  distribution ;  paid  up ;  premium,  $671 ; 
payable  annually. 

December  24,  1894,  Policy  No.  666,040 ;  amount,  $60,000 ;  plan 
life ;  ten  pa3rment  ten-year  distribution ;  paid  up ;  premium, 
$5,076;  payable  annually. 

Walter  R.  Gillette,  vice-president. 

September  i,  1875;  Policy  No.  169,556;  amount,  $5,000;  plan 
life;  ten-payment  annual  dividend;  paid  up;  premium,  $139.45 
semi-annually. 

October  25,  1879 ;  Policy  No.  206,553 ;  amount,  $290 ;  plan 
life;  paid  up;  premium,  $125.85;  single  premium. 

September  30,  1885,  Policy  No.  231,087;  amount,  $5,000; 
plan  life;  ten  payment  five-year  distribution;  paid  up;  pre- 
mium $354.50;  payable  annually. 

December  29,  1888;  Policy  No.  345,057;  amount,  $5,000; 
plan  life ;  twenty  payment  twrenty-year  distribution ;  premium, 
$264.50;  payable  annually. 

December  14,  1895;  Policy  No.  733,721;  amount  $5,000; 
plan  life;  twenty-year  distribution;  premium,  $324;  payable 
annually. 

February  21,  1900;  Policy  No.  1,025,139;  amount,  $426;  plan 
life;  paid  up,  plus  one-half  Policy  No.  733,721 ;  premium,  $736; 
single  premium. 

Isaac  F.   Lloyd,  Second  Vice-President. 

February  25,  1868;  Policy  No.  77,982;  amount  $6,000;  plan 
life;  annual  dividend;  premium,  $134.30;  payable  annually. 

November  9,  1878;  Policy  No.  194,244;  amount,  $3,500;  plan 
life;   annual   dividend;  premium,  $124.27;  payable  annually. 
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March  11,  1880,  policy  No.  209,181;  amount,  $2,500;  plan,  life 
annual  dividend ;  premium,  $77.40,  payable  annually. 

John  A.  Fonda,  Third  Vice-President. 

February  20,  1869,  policy  No.  94,221 ;  amount,  $5,000 ;  plan, 
life  annual  dividend;  premium,  $88.95,  payable  annually. 

January  20,  1876,  policy  No.  172,777;  amount,  $2,500;  plan, 
life  annual  dividend;  premium,  $54.33. 

December  19,  1881,  policy  No.  225,850;  amount,  $5,000;  plan, 
life  annual  dividend;  premium,  $133.05,  payable  annually. 

March  16,  1889,  policy  No.  353,400;  amount,  $5,000;  plan 
life  twenty-payment  twenty-year  distribution;  premium,  $247, 
payable  annually. 

March  16,  1881,  policy  No.  353,402 ;  amount,  $5,000 ;  plan,  life, 
twenty-payment  twenty-year  distribution;  premium,  $247,  pay- 
able annually. 

Robert   H.    McCurdy,    General   Manager. 

September  15,  1887,  policy  No.  306,977;  amount,  $5,000;  plan 
life  ten-year  paid-up  premium,  $230.50,  payable  annually. 

August  21,  1881,  policy  No.  332,615;  amount,  $10,000;  plan, 
life  twenty-year  distribution ;  premium,  $305,  payable  annually. 

December  31,  1888,  policy  No.  345,169;  amount,  $50,000;  plan, 
life  twenty-year  distribution;  premium,  $2,425,  payable 
annually. 

November  26,  1889,  policy  No.  381,720;  amount,  $25,000;  plan, 
endowment  twenty-year  paid-up;  premium,  $1,945,  payable  an- 
nually. 

October  6,  1897,  policy  No.  855,474;  amount,  $50,000;  plan, 
endowment  twenty-year  ten-payment  twenty-year  distribution; 
premium,  $4,020,  payable  annually. 
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"Special  to  the  Morning  News. 
New  York,  September  14th.  Mr.  Frederick  Cromwell,  the 
treasurer  of  the  Mutual  Life  Insurance  Company  of  New 
York,  in  the  course  of  his  testimony  before  the  State's  Com- 
mittee of  Investigation  yesterday,  announced  that  the  profits 
derived  by  the  policyholders  of  the  Mutual  Life  and  obtained 
through  transactions  arranged  by  the  subsidiary  trust  com- 
panies amounted  to  date  to  $16,000,000.  The  entire  profit 
realized  from  all  sources  from  the  organization  of  the  company 
to  date  and  now  held  for  the  benefit  of  policyholders  exceed 
ninety-four  million  dollars." 


EXHIBIT  No.   287. 

"Calls  it  an  Inquisition.  President  ilcCurdy  of  the 
Mutual  Life  makes  protests.  New.  York  special,  October 
i8th. 

"The  examination  of  Richard  A.  McCurdy,  President  of  the 
Mutual  Life  Insurance  Company,  was  resumed  yesterday  and 
proved  of  great  interest.  He  called  attention  to  the  fact  that 
the  investigation  had  drifted  into  an  inquisition,  vague  in  its 
character  and  dealing  with  no  issues.  Witnesses  were  called 
without  notice  being  given  of  what  information  was  required, 
and  the  inquisitor  at  once  began  to  impeach  their  testimony. 
Instead  of  information  being  sought  on  which  to  base  remedial 
legislation,  witnesses  were  .put  upon  the  rack,  as  the  news- 
papers have  it.  Mr.  Hughes  admitted  it  was  an  inquisition. 
Mr.  McCurdy  said  that  nearly  all  complaints  that  are  made 
could  be  successfully  controverted  or  explained,  if  witnesses 
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were  given  a  chance.  His  testimony  showed  that  company- 
had  made  a  great  saving  in  expenses  of  the  Agency  Depart- 
ment and  in  matter  of  legal  expenses,  although  he  said  legisla- 
tion needed  watching,  and  the  officer  who  neglected  this  duty 
would  be  culpable.  His  testimony  yesterday  made  a  dis- 
tinctly favorable  impression." 


EXHIBIT  No.  288. 

"(Special  to  the  .) 

"New  York,  Sept.  i6th.  The  Legislative  Committee  that 
is  investigating  the  management  of  the  life  insurance  com- 
panies has  adjourned  until  Wednesday.  The  testimony  is  ex- 
citing great  interest,  and  while  there  is  much  that  invites 
criticism  a  great  deal  that  is  good  and  comforting  to  policy- 
holders has  been  developed.  In  the  testimony  of  the  treasurer 
of  the  Mutual  Life  Insurance  Company  before  the  legislative 
investigating  committee  the  fact  was  developed  that  the  com- 
pany has  not  only  made  $16,000,000  for  the  policyholders  in 
its  investments  in  trust  company's  stock,  but  that  not  a  cent 
had  ever  been  lost  by  default  in  interest  upon  the  bonds  held 
by  the  company. 

"The  Mutual  Life  has  preferred  absolute  security  to  taking 
chances  of  possible  loss  on  a  lower  grade  of  bonds. 

"The  investments  and  deposits  in  trust  companies  have 
realized  4.30  per  cent,  upon  the  total  amount  involved." 
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"(Special  despatch  to  the  .) 

"New  York,  Sept.  21st.  The  ethics  controlling  the  forma- 
tion of  underwriting  syndicates  are  being  extensively  dis- 
cussed in  connection  with  the  testimony  given  the  legislative 
investigating  committee.  It  is  the  consensus  of  opinion 
among  those  best  qualified  to  judge  that  the  record  of  the 
Mutual  Life  shows :  First,  that  its  participation  in  such  syn- 
dicates was  amply  justified  by  financial  usages  throughout 
the  civilized  world ;  second,  that  the  results  of  such  participation 
have  inured  to  the  benefit  and  profit  of  the  policyholders ;  third, 
that  the  occasional  participation  of  some  of  the  company's 
trustees  in  such  syndicates  was  a  source  of  proportionate 
profit  to  the  company.  The  testimony  likewise  proved  that 
the  Mutual  Life  has  never  entered  into  any  joint  accounts 
with  bankers  or  brokers  wherein  profits  on  purchases  or  sales 
were  divided." 


EXHIBIT  No.  290. 

"(Special  to  the  .) 

"New  York,  Sept.  27th.  The  pending  investigation  of  Life 
insurance  conditions  shows  that  there  has  never  been  any 
attempt  at  concealment  of  the  relations  of  the  Mutual  Life  to 
the  Trust  Companies  and  Banks  in  which  its  deposits  have 
been    made.  All    its    Company's     annual     Reports    and 
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its  Statement  to  the  Superintendents  and  Commis- 
sioners of  Insurance  in  all  the  States  have  contained  a 
complete  list  of  its  holdings  of  stock  in  these  institutions  and 
have  shown  the  cost  and  market  values  of  the  Stocks.  De- 
posits in  these  institutions  have  increased  the  values  of  their 
stocks  and  the  Company's  policyholders  have  benefited  to  the 
extent  of  over  fifteen  millions  of  dollars." 
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"(Special  to  the  .) 

"New  York,  Oct.  6th.  The  statement  of  large  commissions 
paid  to  the  managers  of  the  Mutual  Life's  Agencies  in  the 
Foreign  Department,  and  its  City  Agency,  do  not  surprise 
people  who  are  familiar  with  the  immense  amount  of  the 
total  business  transacted  by  the  great  life  companies.  In  1904 
the  sum  paid  for  commissions  on  first  year's  business  was 
in  the  Mutual  Life  Six  Millions  Five  hundred  and  fifty-eight 
thousand  and  eight  hundred  and  sixty-seven  ($6,558,867) 
Dollars ;  in  the  Equitable,  Three  Million  three  hundred  and 
twelve  thousand  and  twenty-seven  ($3,312,027)  Dollars,  and 
in  the  New  York  Life  Seven  Millions  Two  Hundred  and 
seventy-six  thousand  and  Eight  hundred  and  fifty-three 
($7,276,853)  Dollars,  or  a  total  of  Seventeen  million  one  hun- 
dred and  forty-seven  thousand  and  seven  hundred  and  forty- 
eight  ($17,147,748)  Dollars.  As  was  explained  to  the  Legis- 
lative Committee  to-day,  in  Life  Insurance  as  in  every  other 
business  in  America,  there  are  large  rewards  for  great  and 
successful  work.  The  new  business  in  1904  of  these  com- 
panies amounted  to  $865,397,387." 
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EXHIBIT  No.   293   (marked  for  identification). 


EXHIBIT  No.  294  (marked  for  identification). 


EXHIBIT  No.  295. 

Results  of  magazine  advertising  in  the  different  Agencies. 

No.  of  replies  No.  of  replies 

Agencies                               j^q^  j2  j^qs.  1905  to  Oct.  14 

Albany,  N.  Y 51  54 

Albuquerque,  N.  M 21  23 

Atlanta,  Ga 41  42 

Baltimore,  Md 54  Si 

Boise,  Idaho 11  22 

Boston,  Mass.  H 68  86 

Boston,  Mass.  K 75  66 

Buffalo,  N.  Y 41  41 

■Charlotte,  N.  C 32  58 
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No.  of  replies     No.  of  replies 
Agencies  1904  12  mos.     1905  to  Oct.  14 

Chicago,  111 123  170 

Cincinnati,  0 68  55 

Columbia,  S.  C 28  28 

Columbus,  0 34  42 

Denver,  Colo 108  97 

Des  Moines,  la 120  141 

Detroit,  Mich 60  56 

Duluth,  Minn 17  16 

Evansville,  Ind 22  37 

Fargo,  N.  D 23  41 

Grand  Rapids,  Mich 23  43 

Guthrie,  Okla 12  75 

Halifax,  N.  S .'.  8  26 

Hartford,  Conn 61  73 

Helena,  Mont 32  47 

Indianapolis,  Ind 38  53 

Jackson,  Miss 46  58 

Jacksonville,  Fla 36  55 

Kansas  City,  Mo 60  68 

Little  Rock,  Ark , 24  47 

Los  Angeles,  Cal 60  55 

Louisville,  Ky 43  56 

Manchester,  N.  H 48  45 

Marquette,  Mich 12  37 

Memphis,  Tenn 14  32 

Milwaukee,    Wis 67  52 

Montgomery,  Ala 45  64 

Montreal,  Canada 29  34 

Nashville,  Tenn 34  46 

Newark,  N.  J 115  160 

New  Orleans,  La 56  84 

New  York  City 223  254 

Peoria,  111 56  51 
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No.  of  replies     No.  of  replies 
Agencies  1904  12  mos.  1905  to  Oct.  14 

Philadelphia,  Pa 264  124 

Phoenix,  Ariz 39  33 

Portland,  Me 38  44 

Portland,  Ore 13  26 

Providence,  R.  1 55  29 

Richmond,  Va 48  43 

Rochester,  N.  Y 49  45 

Roanoke,  Va 7  18 

Salt  Lake  City 17  25 

San  Antonio,  Tex 112  176 

San  Francisco,  Cal 114  152 

Seattle,  Wash 74  123 

Sioux  Falls,  S.  D 19  31 

Springfield,  111 45  49 

Springfield,  Mass 25  27 

St.  Louis,  Mo 81  102 

St.  Paul,  Minn 66  79 

Syracuse,  N.  Y 34  40 

Terre  Haute,  Ind 31  35 

Toledo,  0 36  31 

Topeka,  Kan 49  70 

Toronto,  Ont 4°  49 

Washington,  D.  C 78  65 

Wheeling,  W.  Va 44  62 

Wilmington,  Del S  16 

Winnipeg,  Man 19  35. 

Worcester,  Mass 10  14 

Yonkers,  N.  Y 44  65 

Brooklyn,  N.  Y 77  "o 

Corres.  Dept 10 

Foreign  Dept 146 

Pittsburgh,  Pa no 

Scranton,  Pa 41 
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.          .                                  No.  of  replies  No.  of  replies 
Agencies                               j^q^  j2  mos.     1905  to  Oct.  14 

Williamsport,  Pa 29 

Erie,  Pa  ... ; 21 

Savannah,  Ga 9 

Cumberland,  Md 17 

Reading,  Pa 26 

3714  4803 
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EXHIBIT  No.   297   (marked  for  identification). 


EXHIBIT  No.   298   (marked  for  identification). 


EXHIBIT  No.   299   (marked  for  identification). 


EXHIBITS  Nos.  300,  301  and  302  (marked  for  identification). 
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EXHIBIT  NO.  303 

Mutual  Life  Insurance  Company  of  New  York. 
Realized  earnings  and  total  dividends  as  per  gain  and  loss  exhibit. 


Realized 

Total 

Of  which 

earnings 

dividends 

annual  dividends 

Balance 

1900 

$6,41.2,717 

2.260,863 

807,426 

1.453,437 

1901 

$5,216,171 

2,358,028     , 

763,133 

1,594.89s 

1902 

$7,471,023 

2,518.382 

748,412 

1,769,970 

1903 

$5,563,861 

2,985,061 

735.047 

2,250,014 

1904 

$6,624,677 

2,714,547 

538,504 

2,176,045 

EXHIBIT  No.  304  (marked  for  identification). 


EXHIBIT  No.  305  (marked  for  identification). 
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EXHIBIT  NO.  306 

Mutual  Life  Insurance  Company  of  New  York.  The  estimated 
cost  of  business  1904.  First  year  commissions  and  bonuses, 
annuities  included  $6,691,016.56. 

Managers'  salaries  branch  and  agency  expenses  $306,933.99. 

Traveling  expenses  of  same  $196,194.70. 

Miscellaneous  expenses  of  same  $864,812.59.  ^ 

Salaries  and  expenses  of  agency  departments  $88,138.36. 

Legal  expenses  $674,675.68. 

Inspections  $171,184.56. 

Taxes,  fees  and  licenses,  estimated,  $150,000. 

Advertising  $329,797.02. 

Literature,  estimated,  $358,000.  ' 

Total  $9,830,753.46.  , 

Available  towards  same  from  new  and  lapsed  policies. 
Reserves  released,  lapses  and  surrenders  $2,188,047.  ' ' 

First  year's  loadings  $2,140,700. 
First  year's  mortality  savings  $829,951. 

Total  $5,158,698. 
Remainder  invested  by  company  at  large  $4,672,055.  ;   1 


EXHIBIT  No.  307  (marked  for  identification). 
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EXHIBIT  NO.  308 


DEATHS  PER  1,000  AMONG  CHILDREN. 


(U.  S.  Census  1880.) 


Age  next  Farr's 

Birthday  Table 

2 65.59 

3 36.13 

4 24.59 

5 1792 

6 1353 

7 10.75 

8 9.18 

9 769 

10 6.56 


General 
Population 
57-6 
29.0 
21. 
16. 


31 
Cities 

87.4 

36. 

24. 

17- 


Metropolitan 
Experience 

49-37 
\  32.01 

21.53 
16.07 
II. 61 
9.64 
7.94 
6.55 
5-47 
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METROPOLITAN  LIFE  INSURANCE  COMPANY. 

Ordinary  Department. 

Schedule  showing  the  percentage  of  the  poHcies  issued  in  the 
last  five  years  which  cancelled  during  each  calendar  year : 

Cancelled 
Issued  First  Year 

Ordinary  28,249  4>i97 

Intermediate  49,468  I3;5i5 

Special  Class 3,i94  ^A^7 

1900— Total 80,911  19,129 

Not  taken  reported 12,211  12,211 

Difference   68,700  6,918    10.07 

Ordinary    27,820  4,158 

Intermediate  76,749  17,927 

Special  Class 3,657  i>349 

1901 — Total 108,226  23,434 

Not  taken  reported 15,723  15,723 

Difference 92,503  7<7^'^      9-i7 

Ordinary   35,238  7.092 

Intermediate   86,041  29,378 

Special  Class 4,694  2,278 

1902 — Total 126,773  38,748 

Not  taken  reported 3^,477  3i,477 

Difference   95,296  7,271      7.63 
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Issued  Cancelled 
First  Year 

Ordinary   38,140  6,818 

Intermediate  87,61 1  26,519 

1903— Special  Class 4,939  2,385 

Total 130,690  35.722 

Not  taken  reported 27,583  27,583 

Difference   103,107  8,139     7.89 

Ordinary   50.983  10,385 

Intermediate  111,529  34,8io 

1904 — Special  Class 6,788  3,070 

Total 169,300  48,265 

Not  taken  reported 34,762  34,762 

Difference   134,538  13,503    10.04 

Cancelled  Cancelled 

Second  Year  Third  Year 

Ordinary  4*781  1,408 

Intermediate  12,559  2,569 

1900 — Special  Class 47^  117 

Total 17,812  4,094 

Not  taken  reported 

Difference   17,812     25 .93  4,094     5 .96 

Ordinary  5,878  i,5i4 

Intermediate  20,032  3,952 

1901 — Special  Class 934  1 1 1 

Total 26,844  5,577 
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Cancelled  Cancelled 

Second  year  Third  year. 

Not  taken  reported . .  •  • 

Difference  26,844  31-92           5.577    6.63 

Ordinary  6,758  1,731 

Intermediate  18,624  4,289 

1902 — Special  Class 812  163 

Total  26,194  6,183 

Not  taken  reported .... 

Difference   26,194  27.49            6,183     6.49 

Ordinary  7;705 

Intermediate  19,425 

1903 — Special  Class 870 

Total 28,000 

Not  taken  reported 

Difference  28,000  27.16 

Cancelled  Cancelled 

Fourth  Year  Fifth  Year 

Ordinary  730  888 

Intermediate  1,632  1.320 

1900 — Special  Class 88  64 

Total 2,450  2,272 

Not  taken  reported .... 

Difference 2,450  3.57             2,272    3.31 
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Cancelled 
Fourth  year 

Ordinary  774 

Intermediate  2,995 

1901 — Special  Class 138 

Not  taken  reported 

Diif erence   3.907    4 .  65 


EXHIBIT  NO.  310. 

Metropolitan   Life   Insurance   Company.    Industrial  Ex- 
pense. 

Calendar  Years. 

Per     Cent,     of     Cancelled. 


Issue  of  1st 

1900 34 

1901 32 

1902 33 

1903 33 

1904 35 


Year 

2d  Year 

3d  Year 

4th  Year  5th  Year 

•34 

18.64 

5-37 

3-03          2.36 

.16 

19.83 

5.26 

3^43 

.90 

19^33 

5-79 

•95 

19.82 

•51 
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EXHIBIT  No.  311 

TABLE||OF§'CASH  SURRENDER    VALUES    ON   METRO- 
"  POLITAN  POLICIES— AGE  21. 

ORDINARY— PER  $1,000 
Endfof     Whole   10  Payt.    15  Payt.  20  Payt.  10  Year  End  of 


year 

Life 

Life 

Life 

Life 

Endt. 

year 

3 

10 

53 

29 

21 

154 

3 

4 

16 

84 

51 

35 

245 

4 

5 

20 

"5 

69 

45 

335 

5 

6 

31 

151 

93 

69 

438 

6 

7 

38 

191 

"3 

84 

556 

7 

8 

45 

236 

135 

99 

688 

8 

9 

52 

287 

;S9 

"5 

835 

9 

10 

59 

343 

187 

133 

Matures 

10 

II 

67 

349 

218 

151 

II 

12 

77 

356 

251 

173 

12 

13 

87 

363 

288 

196 

13 

14 

98 

370 

331 

220 

14 

IS 

109 

377 

377 

247 

15 

16 

121 

38s 

38s 

275 

16 

17 

134 

393 

393 

306 

17 

18 

148 

401 

401 

338 

18 

19 

162 

410 

410 

373 

19 

20 

178 

418 

418 

410 

20 

428 


EXHIBIT  No.  3ii-~Conimued. 
ORDINARY— PER  $i,ooo. 


End  of 

IS  year 

20  year 

30  year 

Emdof 

Year 

Endt. 

Endt. 

Endt. 

Year 

3 

76 

SI 

27 

3 

4 

13s 

83 

44 

4 

5 

180 

106 

56 

5 

6 

244 

163 

86 

6 

7 

297 

197 

.104 

7 

8 

3  54 

233 

123 

8 

9 

418 

272 

143 

9 

lO 

493 

313 

i6s 

10 

II 

574 

356 

188 

II 

12 

664 

407 

214 

12 

13 

760 

463 

243 

13 

14 

875 

522 

274 

14 

15 

Matures 

586 

307 

IS 

16 

654 

343 

16 

17 

727 

381 

17 

18 

806 

422 

18 

19 

890 

46s 

19 

20 

Matures 

5" 

20 
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EXHIBIT  No.  311— Continued. 


ORDINARY- 

-PER  $1,000. 

Optional 

20  year  Endt. 

Redtteed 

Guaran- 

End of 

Life 

with 

Prem. 

teed 

End  of 

year 

or  Endt. 

Mort.  Addn.s. 

Life 

Dividend 

Year 

3 

37 

56 

18 

61 

3 

4 

59 

91 

25 

97 

4 

5 

81 

116 

37 

133 

5 

6 

107 

176 

49 

174 

6 

7 

127 

212 

59 

220 

7 

8 

148 

250 

70 

273 

8 

9 

171 

289 

81 

231 

9 

10 

194 

331 

93 

396 

10 

II 

218 

375 

105 

456 

II 

12 

243 

427 

120 

509 

12 

13 

269 

482 

136 

564 

13 

14 

296 

S40 

153 

621 

14 

IS 

32s 

603 

171 

681 

IS 

16 

354 

669 

191 

744 

16 

17 

385 

740 

212 

809 

17 

18 

417 

815 

234 

877 

18 

19 

451 

895 

257 

948 

19 

20 

Matures 

Matures 

288 

Matures 

20 
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EXHIBIT  No.  211— Contimied. 
GOLD  BONDS— PER  $i,ooo  FACE  VALUE 


10 

IS 

20 

10  yr. 

isyr- 

End  of 

End  of  Whole 

Payt. 

Payt. 

Payt. 

Endt.  Endt. 

Year 

Life 

Life 

Life 

Life 

6&s%  6&5% 

Year 

3 

13 

65 

43 

32 

189 

112 

3 

4 

23 

103 

68 

51 

300 

178 

4 

5 

31 

141 

93 

69 

411 

244 

5 

6 

39 

185 

118 

87 

537 

312 

6 

7 

48 

234 

147 

107 

681 

386 

7 

8 

S8 

289 

178 

128 

843 

468 

8 

9 

68 

351 

212 

151 

1023 

557 

9 

10 

78 

420 

248 

175 

Ma- 

655 

10 

II 

90 

428 

286 

201 

tures 

753 

II 

12 

102 

436 

325 

230 

859 

12 

13 

116 

445 

368 

260 

972 

13 

14 

129 

453 

414 

292 

1094 

14 

15 

M5 

462 

462 

327 

Ma- 

IS 

i6 

159 

472 

472 

360 

tures 

16 

17 

174 

482 

482 

395 

17 

i8 

189 

491 

491 

43  a 

18 

19 

205 

502 

502 

471 

19 

20 

222 

512 

512 

5" 

20 

431 


EXHIBIT  No.  311 — Continued. 
GOLD  BONDS— PER  $,1000.  FACE  VALUE 


ad  of 

20  Yr. 

10  Yr. 

15  Yr. 

20  Yr. 

End^^o 

Endt. 

Endt. 

Endt. 

Endt. 

Year 

6  &  S% 

5  &  4% 

5  &  4% 

5  &  4% 

Year 

3 

75 

164 

97 

65 

3 

4 

119 

261 

iSS 

104 

4 

5 

163 

357 

212 

142 

5 

6 

205 

467 

271 

179 

6 

7 

251 

592 

335 

219 

7 

8 

301 

733 

407 

262 

8 

9 

355 

890 

484 

309 

9 

10 

413 

Matures 

569 

359 

10 

II 

475 

655 

4^3 

II 

12 

542 

747 

472 

12 

T3 

615 

845 

534 

13 

14 

692 

951 

602 

14 

IS 

775 

Matures 

674 

IS 

16 

85s 

744 

16 

17 

940 

817 

17 

18 

1029 

89s 

18 

19 

1124 

977 

19 

20 

Matures 

Matures 

30 
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EXHIBIT  No.  ill— Continued. 
SPECIAL  CLASS  ORDINARY— PER  $i,ooo  NET  INS. 


End  of  Whole  Life 

also 

20  Payt.  Life 

Reduced 

IS  Payt. 

also 

Prem.  10  Payt. 

End 

Optional 

10  Year.  End  of 

Year 

Life' 

Life 

Life 

Life 

Endt. 

Year 

3 

10 

39 

26 

20 

120 

3 

4 

14 

54 

36 

27 

224 

4 

5 

19 

76 

46 

34 

309 

5 

'■    6 

24 

102 

60 

44 

407 

6 

7 

29 

132 

75 

55 

519 

7 

8 

35 

167 

93 

66 

646 

8 

9 

41 

206 

112 

79 

789 

9 

lO 

49 

250 

134 

93 

Matures 

10 

II 

56 

258 

158 

108 

II 

12 

63 

267 

184 

124 

12 

13 

70 

276 

212 

142 

13 

14 

78 

286 

244 

161 

14 

IS 

86 

295 

278 

182 

15 

16 

95 

306 

291 

204 

16 

17 

104 

316 

305 

228 

17 

18 

114 

327 

320 

254 

18 

19 

124 

339 

335 

282 

i- 

19 

20 

135 

350 

350 

3" 

20 

433 


EXHIBIT  No.  311— Continued. 
SPECIAL   CLASS   ORDINARY— PER  $1,000   NET   INS. 


ad  of 

15  Year 

20  Year 

Guaranteed 

End  of 

Year 

Endt. 

Endt. 

Dividend 

Year 

3 

74 

49 

49 

3 

4 

109 

69 

69 

4 

S 

150  / 

92 

129 

5 

6 

198 

117 

169 

6 

7 

251 

I4S 

214 

7 

8 

312 

176 

265 

8 

9 

381 

210 

323 

9 

10 

457 

251 

387 

10 

II 

542 

296 

436 

II 

12 

636 

341 

487 

12 

13 

740 

39S 

541 

13 

14 

854 

448 

598 

14 

IS 

Matures 

505 

657 

IS 

16 

57S 

719 

16 

17 

666 

784 

17 

18 

767 

853 

18 

19 

878 

924 

19 

Matures  Matures  20 
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EXHIBIT  No.  ^xi—ConUntied. 
SPECIAL  CLASS,  INTERMEDIATE— PER  $  1,000  NET  INS. 


End  of    Whole^io  Payt  20  Payt  10  Year  15  Year  20  Year  End  of 
Year         Life    ■;;;  Life        Life       Endt.    Endt.     Endt.      Year 

3  3 

4  4 

5  5 

6  6 

7  7 

8  8 

9  9 

10  Same  as  10 

1 1  Regular  1 1 

12  Intermediate  12 

13  13 

14  14 

15  IS 

16  16 

17  •  ^7 

18  18 

19  19 

20  20 
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EXHIBIT  No.  311 — Continued. 
INTERMEDIATE— PER  $1,000. 


End  of 

"Whole 

10  Payt. 

IS  Payt. 

20  Payt. 

End  of 

Year 

Life  , 

Life 

Life 

Life 

Year 

3 

14 

S6 

36 

28 

3 

4 

18 

76 

SO 

44 

4 

S 
6 

24 

108 

64 

S6 

S 

30 

144 

82 

86 

6 

7 

38 

186 

102 

118 

7 

8 

44 

234 

126 

122 

9 

9 

52 

288 

152 

140 

9 

10 

60 

342 

182 

162 

10 

II 

68 

348 

214 

184 

II 

12 

76 

3S6 

248 

208 

12 

13 

86 

362 

288 

232 

13 

14 

94 

370 

330 

256 

14 

IS 

104 

376 

376 

280 

IS 

16 

114 

384 

384 

306 

16 

17 

124 

392 

392 

332 

17 

18 

134 

400 

400 

360 

18 

19 

146 

410 

410 

388 

19 

20 

158 

418 

418 

418 

20 

436 


EXHIBIT  No.  ^11— Continued. 
INTERMEDIATE— PER  $1,000. 


End  of 

10  Year 

15  Year 

20  Year 

10  Payt. 

End  of 

Year 

Endt. 

Endt. 

Endt. 

20  Yr.  Endt, 

.  Year 

3 

152 

74 

5° 

92 

3 

4 

224 

no 

70 

130 

4 

S 

308 

160 

94 

174 

S 

6 

406 

198 

118 

222 

6 

7 

S18 

252 

146 

274 

7 

8 

646 

312 

176 

332 

8 

9 

788 

380 

210 

396 

9 

10 

Matures 

456 

250 

472 

10 

II 

540 

292 

Sio 

II 

12 

634 

340 

54° 

12 

13 

738 

392 

580 

13 

14 

854 

446 

614 

14 

IS 

Matures 

504 

652 

IS 

16 

572 

608 

16 

17 

664 

768 

17 

18 

764 

840 

18 

19 

876 

916 

19 

Matures         Matures 
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EXHIBIT  No.  SI  I— Continued, 
INDUSTRIAL— PER  $  1,000 


End  of  Year 

20  Year  Endt. 

End  of  Year 

3 

3 

4 

4 

5 

104 

5 

6 

156 

6 

7 

192 

7 

S 

228 

8 

9 

264 

9 

10 

304 

10 

II 

344 

II 

12 

396 

12 

13 

452 

13 

14 

508 

14 

IS 

572 

IS 

16 

640 

16 

17 

712 

17 

18 

792 

18 

19 

880 

19 

20 

Matures 

20 
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EXHIBIT  No.  312. 

Metropolitan  Life  Insurance  Company. 

Insurance  in  force  Dec.  31,  1904. 

Ordinary  life $154,278,942 

^^<i* 50,351,444 

Term 13,289,776 

Pd.  up    Life 362,126 

Endt 53,288 

Term 183,464        $218,519,040 

Special  Class  Life 2,706,704 

Endt 3,914,225 

Pd.  up    Life 5,126 

Endt 4,800            6,630,855 

Interm.ediate  Life 24,944,500 

Endt 92,069,000 

Pd.    up  Life 311,67s 

Endt 59,982           117.385.157 

Industrial  Life , 422,401,289 

"     20  Pt 264,166 

"     People's,  partici- 
pating   408,903 

Endowments,  Infantile..  239,187,420 
Endowments    Inc.  Life 

and  Endt 348,649,991 

"      $500  at  age  80.  . . .  12,109,500 

"      IS  year 213,447 

"      20  year  young  peo- 
ple's   50.767.056 

"      20  year  adult 1,190,309 

"      20  year  special....  27,251,625 
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EXHIBIT  No.  312— Continued. 

Endowments  Inc.  Life 
and  Endt  25  year 
special 262,709 

"      30  year 4,766,116 

"      20  year  Term  and 

Endt 11,911,300 

"      20   year   Combina- 
tion   395.250 

Paid  up  Term 7,161,393 

Life 77,763 

"         Endt 870,992 

Industrial $1,127,889,229 

Ordinary 342.S3S.052 

$1,470,424,281 


1,127,889,229 
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EXHIBIT  NO.  313. 

Total  amount  appearing  in  the  annual  statement 

1904  for  salaries $1,940,044.05 

Made  up  of  the  following  ledger  accounts : 

Industrial  salaries  per  ledger 1,440,616.32 

Ordinary  salaries  per  ledger 408,506.22 

Pacific  Coast  head  ofHce  ledger 65,534.78 

Industrial  Department  overtime 5)073-97 

Ordinary  Department  overtime 19,283.76 

Ordinary  Department  bonuses 1,029.00 

Total $1,940,044.05 

Of  this  amount  there  was  paid  to  the  officers,  numbering  six- 
teen, $303,105.94.  And  to  the  clerks,  numbering  2,112,  $1,636,- 
938.11. 
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EXHIBIT  NO.  314- 

President,  Joseph  F.  Knapp,  salary  and  commissions : 

1877 $8,000.00 

1878 15,000 .  00 

1879 10,000 .  00 

1880 15,000 .  00 

1881 20,000.00 

1882 28,404.60 

1883 73,588.08 

1884 39,271.00 

1885 50,000 .  00 

1886 63,945 .00 

1885 51,967.46 

1888 108,561.68 

1889 73,475-54 

1890 69,937.87 

1891 112,362.83 

1892  paid  estate 57>5i7-34 

President  John  R.  Hegeman,  salary  and  commissions: 

1892 $87,000 .  00 

1893 72,000.00 

1894 89,000.00 

1895 93,474-68 

1896 50,000.00 

"President  John  R.  Hegeman,  salary: 

1896 $50,000 .  00 

1897 1 51,000.00 

1898 50,000 .  00 

1899 60,000 .  00 

1900 68,000 .  00 
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EXHIBIT  No.  ZT^ 4— Continued. 

1901 81,250.00 

1902 90,000 .  00 

1903 90,000.00 

1904 90,000.00 

1905 100,000 .  00 

"Vice-President  John  R.  Hegeman,  salary  and  commissions: 

1877 $7,400.00 

1878 8,575.00 

1879 9,000.00 

1880 11,000.00 

1881 10,000.00 

1882 17,729.78 

1883 39.766.56 

1884 22,635 .00 

1885 39,500.00 

1886 33.973- 19 

1887 33.983-73 

1888 39.780.84         i. 

1889 42,237.72 

1890 55,468.98         i 

1891 61,818.64 

Vice-President  Haley  Fiske : 

1891,  3  mos $4,962.71 

1892 24,883.71 

1893 33.109.77 

Vice-President  Haley  Fiske,  salary :  ■     ' 

1894 32,750-00       ,  n: 

1895 32,750.00  'l 

1896 32,750.00 
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EXHIBIT  No.  314— Continued. 

1897 32,750.00 

1898 32,750.00 

1899 37,662.50 

1900 49,125.00 

1901 49,125.00 

1902 61,406.25 

1903 61,406.25 

1904 61,406.25 

1905 75,000.00 

Second  Vice-President  George  H.  Gaston,  salary  and  commission : 

1892 $11,595.00 

1893 14,583.42 

MR.  HUGHES :     That  is  the  first  time  there  is  a  second  vice- 
president  mentioned. 

MR.  LINDABURY:     Yes. 

MR.  HUGHES  (reading) : 

1894 $21,244.37 

1895 19,860.00 

1896 21,027.00 

1897 20,000 .  00 

1898 20,000 .  00 

MR.  HUGHES :     I  should  note  beginning  with  1897  that  his 
salary  is  not  salary  and  commissions. 

"1897 $20,000.00 

1898 20,000.00 

1899 24,000.00 
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EXHIBIT  No.  2,'^^—Contimwd. 

1900 25,000 .  00    * 

1901 25,000 .  00 

1902 25,000 .  00 

1903 30,000 .  00 

1904 30,000 .  00 

1905 37,500.00 

Third  Vice-President  George  B.  Woodward. 

1902 $16,000.00 

1903 17,000.00 

1904 18,000.00 

1905 18,000 .  00 

Fourth  Vice-President  Frank  O.  Ayres : 

1903,  five  months $5,416.66 

1904 13,000.00 

1905 16,250.00 

Secretary  George  H.  Gaston: 
1891 $6,000 .  00 

George  B.  Woodward: 
1894 

MR.  FISKE :     Between  those  dates  Mr.  Gaston  was  both  Vice- 
President  and  Secretary. 

George  B.  Woodward: 

1894,  71/2  months $6,236 .  58 

1895 10,000 .  00 

1896 10,000.00 

1897 12,000.00 
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EXHIBIT  No.  314— Continuea. 

1898 12,000 .  00 

1899 12,000. 00 

1900 14,000.00 

1901 14,000.00 

MR.  FISKE :    After  that  he  was  made  Third  Vice-President. 

MR.  HUGHES:  (Reading) 

James  S.  Roberts,  Secretary: 

1902 $7,000 

1903 7>5oo  I 

1904 8,000 

1905 8,000 

Actuary,  James  M.  Craig: 

1892 $5,880 

1893 7,500 

1894 9,000 

1895 10,000 

1896 11,000 

1897 12,000 

1898 13,000 

1899 13,000 

1900 15,000 

1901 15,000 

1902 17,000 

1903 18,000 

1904 19,000 

1905 19,000 
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EXHIBIT  No.  s'^A—Contintied. 

Cashier  and  Assistant  Secretary,  J.  J.  Thompson: 

1892 $8,250 

1893 10,000 

1894 1 1,000 

1895 12,000 

1896 12,000 

1897 12,000 

1898 12,000 

1899 12,000 

1900 16,000 

1901 14,000 

1902 14,000 

1903 14,000 

1904 14,000 

1905 14,000 

Medical  Director,  James  H.  Willard: 

1893 $3,180 

1894 4,160 

1895 5,200 

1895 6,000 

1896 6,500 

1897 7,000 

1898 7,500 

1899 8,000 

1900 9,000 

1901 9,500 

1902 10,000 

1903 1 1,000 

1904 11,500 

1905 12,000 
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EXHIBIT  No.  SI 4-— Continued. 

Medical  Director,  Augustus  S.  Knight: 

1901 $8,000 

1902 9,000 

1903 10,000 

1904 10,000 

1905 11,500 

Assistant  Medical  Director,  W.  S.  Manners: 

1902 $S,200 

1903 5,460 

1904 5,720 

1905 5,980 

Assistant  Secretary,  F.  R.  Richardson: 

1902 $5,000 

1903 6,000 

1904 5,000 

1905 5>ooo 

Assistant   Secretary,   John   R.    Hegeman,  Jr. : 

1902 $3,100 

1903 3,100 

1904 3,100 

1905 3>ioo 

Assistant  Secretary,   Frederick  F.   Taylor: 

1904 $6,000 

1905 6,000 
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EXHIBIT  No.  314 — Continued. 

Assistant  Medical  Director,  E.  M.  Holden : 

1902 $4,500 

1903 5,500 

1904 5,500 

1905 6,000 

Comptroller,  Frederick  H.  Ecker: 
1905 $15,000 


EXHIBIT  No.  315   (marked  for  identification). 
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EXHIBIT  No.  316. 

Form  37^' 
Ed.  Jan.  '05. 
^  District. 

ASSISTANT  SUPERINTENDENT'S  AGREEMENT. 

with  the 

METROPOLITAN  LIFE  INSURANCE  COMPANY. 

(Incorporated  by  the  State  of  New  York.) 

Home  Office,  New  York  City. 

In  consideration  of  being  appointed  an  assistant  Superintend- 
ent of  the  Metropolitan  Life  Insurance  Company  (hereinafter 
called  the  Company),  I  hereby  agree: 

I  St.  To  nominate  to  the  Company  for  appointment  suitable 
agents  for  the  Company's  business,  to  instruct  them  in  the  details 
of  the  work,  and  to  perform  any  and  all  other  duties  in  the  way  o 
inspecting,  canvassing,  collecting,  or  otherwise,  as  directed  by  the 
Home  Office  or  the  Superintendent  of  my  district,  and  to  use  my 
utmost  endeavors  to  promote  the  success  of  the  Company's  busi- 
ness. 

2nd.  To  canvass  for  and  procure  applications  for  insurance  in 
both  the  Industrial  and  Ordinary  Departments  of  the  Company. 

3rd.  To  see  that  all  agents  under  my  charge  send  to  the  Home 
Office  each  week,  on  the  day  required,  and  on  the  forms  provided 
by  the  Company,  true  accounts  of  all  moneys  received  by  them, 
and  remit  for  the  same,  as  provided  in  their  agreements. 

4th.  To  pay  all  the  usual  and  necessary  expenses  of  every  kind 
incident  to  the  carrying  on  of  the  business  of  my  agency  staff,  and 
to  hold  all  books,  circulars,  signs  and  supplies   of  every  descrip- 
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EXHIBIT  No.  316 — ConUmied. 

tion  furnished  by  the  Company,' as  its  property,  the'^same  to  be  at 
the  absolute  disposal'ofithe  company,  or  its  au.thorized  represen- 
tative, at  all  times. 

5th.  To  do  no  other  business  whatsoever  during  the  period  of 
my  appointment  with  the  Company ,  nor  to  act  directly  or  indirect- 
ly for  any  other  company,  society  or  association. 

6th.  To  obey  all  rules  of  the  Company  contained  in  the  Manual 
and  Instruction  Book,  as  the  same  now  are  and  may  hereafter  be, 
and  all  other  rules  of  the  Company,  however  they  may  be  pub- 
lished or  communicated. 

7  th.  And  I  further  agree  that  I  have  no  greater  or  other  power 
or  authority  than  herein  set  forth,  and  that  my  appointment  as 
Assistant  Superintendent,  and  this  agreement,  as  well  as  the 
duties  and  emoluments  thereunder,  may  be  revoked,  terminated, 
changed  or  modified  from  time  to  time  by  the  Company  in  its  dis- 
cretion or  at  its  pleasure ,!!with  or  without  cause,  without  notice 
and  without  any'  liability 'therefor  on  the  part  of  the  Company  to 
me. 

8th.  I  agree  to  accept,  during  the  time  of  my  firstyear's  service 
under  this  agreement  as  Assistant  Superintendent,  a  stated  salary 

of Dollars  per  week,  and  thereafter,  during  each  succeeding 

year  of  the  existence  of  this  contract,  an  addition  to 
said  stated  salary  of  an  amount  determined  by  the  ratio  of  the  net 
increase  in  the  Industrial  weekly  debit  of  my  agency  staff  to  the 
Company's  allotment  to  me  of  Industrial  business  increase.  I 
further  agree  to  accept  the  calculation  to  be  made  by  the  Home 
OfHce  of  the  Company  of  any  addition  to  my  stated  salary  herein 
referred  to. 

9th.  My, 'compensation  in  the  Ordinary  Department  shall  be 
commissions  allowed  by  the  Company  as  set  forth  by  its  rules 
from  time  to  time. 
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loth.  If  at  any  time  I  resign  or  am  dismissed  from  the  Assistant 
Superin tendency,  the  remuneration  above  provided,  which  I  have 
been  authorized  to  receive  to  that  date,  shall  be  in  full  payment 
and  satisfaction  of  all  my  services  to  the  Company  and  of  my 
compensation  under  this  agreement  and  of  all  claims  upon  the 
Company. 

nth.  Any  indebtedness  that  may  now  or  hereafter  be  due  from 
me,  as  shown  by  the  books  of  said  Company,  shall  be  a  lien  upon 
my  salary  and  any  other  compensation  to  which  I  may  become 
entitled  according  to  the  practice  of  the  Company,  and  shall  be 
deducted  from  such  salary  and  other  compensation  according  to 
the  pleasure  of  the  Company. 

12th.  I  agree  that  this  contract  is  to  take  the  place  of  my 
present  contract  with  the  Company,  and  that  all  contracts  and 
agreements  as  to  compensation  are  hereby  canceled  and  avoided. 

Dated  at this day  of 190 

Signature 

Witness 

(Done  in  Duplicate.) 
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EXHIBIT  No.  317. 

Form  568. 
Ed.  Jan.,  1905. 
Superintendent 
District. 

AGREEMENT 
with  the 
METROPOLITAN  LIFE  INSURANCE  CO. 

(Incorporated  by  the  State  of  New  York.) 

Home  Of&ce,  New  York  City. 

In  consideration  of  having  been  appointed  a  Superintendent 
of  the  MetropoHtan  Life  Insurance  Company  (hereinafter  called 
the  Company) ,  I  hereby  agree : 

I  St.  To  nominate  to  the  Company  for  appointment  suitable 
Agents  for  the  Company's  business,  to  instruct  them  in  the  de- 
tails of  the  work,  and  to  perform  any  and  all  other  duties  con- 
nected with  said  business,  as  required  by  the  Officers,  and  to  use 
my  utmost  endeavors  to  promote  the  Company's  success.  I 
agree  not  to  appoint  agents  in  any  other  way,  or  for  any  other 
purpose  or  work,  than  the  Company  directs. 

2nd.  To  canvass  for  and  procure  applications  for  insurance  in 
the  Ordinary  Department  of  the  Company. 

3rd.  To  see  that  all  agents  under  my  charge  send  to  the  Home 
Office  each  week,  on  the  day  required,  and  on  the  forms  pro- 
vided by  the  Company,  true  accounts  of  all  moneys  received  by 
them  and  remit  for  the  same,  as  provided  by  their  agreements. 

4th.  To  pay  all  expenses  of  every  kind  incident  to  the  carry- 
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EXHIBIT  No.  3 1  y— Continued. 

ing  on  of  the  business  of  my  district,  and  to  hold  all  books,  cir- 
culars, signs  and  supplies  of  every  description  furnished  by  the 
Company  as  its  property,  the  same  to  be  at  the  absolute  dis- 
posal of  the  Company,  or  its  representative,  at  all  times. 

5th.  To  do  no  other  business  whatsoever  during  the  period 
of  my  employment  by  this  Company,  and  not  to  act  directly  or 
indirectly  for  any  other  company,  society  or  association. 

6th.  To  obey  all  the  rules  of  the  Company  contained  in  the 
Manual  and  Instruction  Book,  as  the  same  now  are  and  may 
hereafter  be,  and  all  other  rules  of  the  Company,  however  they 
may  be  published  or  communicated, 

7  th.  And  I  further  agree  that  I  have  no  greater  or  other  power 
or  authority  than  herein  set  forth ;  and  that  my  appointment  as 
Superintendent,  and  this  agreement,  as  well  a§  the  duties  and 
emoluments  thereunder,  may  be  revoked,  terminated,  changed 
or  modified  from  time  to  time  by  the  Company  in  its  discretion 
or  at  its  pleasure,  with  or  without  cause,  without  notice  and 
without  any  liability  therefor  on  the  part  of  the  Company  to 
me. 

8th.  I  agree  not  to  resign  the  Superintendency  without  giving 
at  least  seven  days'  previous  notice,  in  writing,  to  the  Company, 
at  its  Home  Office  in  New  York  City. 

9th.  To  accept dollars  regular  sal- 
ary per  week  as  compensation  for  my  services,  and,  in  addition 
thereto,  as  contingent  salary,  payable  at  the  end  of  each  year 
from  the  date  hereof,  provided  I  am  then  in  the  employ  of  the 
Company  as  Superintendent,  an  amount  equivalent  to  twice  such 
proportion  of  the  net  increase  in  the  weekly  debit  of  my  district 
(for  the  year  only,  ending  with  the  date  upon  which  said  payment 
shall  fall  due),  as  shall  be  represented  by  the  ratio  the  total 
premiums  collected  and  accounted  for  to  the  Company  shall 
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bear  to  the  total  debit  for  the  year.  I  further  agree  to  accept 
and  abide  by  the  calculation  to  be  made  by  the  Home  Office  of 
the  Company  of  any  contingent  salary  herein  referred  to. 

loth.  My  compensation  in  the  ordinary  department  shall  be 
the  commissions  allowed  by  the  Company,  as  set  forth  by  its 
rules  from  time  to  time. 

nth.  If,  at  any  time,  I  resign  or  am  dismissed  from  the 
Superintendency,  the  remuneration  above  provided,  which  I 
have  been  authorized  to  receive  to  that  date,  shall  be  in  full 
payment  and  satisfaction  of  all  my  services  to  the  Company 
and  of  my  compensation  under  this  agreement  and  of  all  claims 
upon  the  Company. 

1 2  th.  Any  indebtedness  that  may  now  or  hereafter  be  due 
from  me,  as  shown  by  the  books  of  said  Company,  shall  be  a  lien 
upon  my  salary  and  any  other  compensation  to  which  I  may  be- 
come entitled  according  to  the  practice  of  the  Company,  and 
shall  be  deducted  from  such  salary  and  other  compensation  ac- 
cording to  the  pleasure  of  the  Company. 

13th.  To  make  no  contracts,  pledges,  or  promises,  verbal  or 
written,  binding  said  Company,  except  in  accordance  with  written 
or  printed  instructions  from  its  officers  first  had  and  obtained. 
I  further  agree  that  any  advances  or  allowances,  made  to  agents 
or  others  under  rtiy  charge  shall  be  borne  by  myself. 

14th.  I  agree  that  this  contract  is  to  take  the  place  of  my 
present  contract  with  the  Company,  and  that  all  contracts  and 
agreements  as  to  compensation  are  hereby  canceled  and  avoided. 

Dated this day  qf 190  . 

Signature. 
Witness 

President 

Superintendent  of  Agencies. 
(Done  in  Duplicate.) 
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EXHIBIT  No.  318  (marked  for  identification). 


EXHIBIT  No.  319   (marked  for  identification). 


EXHIBIT  No.  320  (marked  for  identification). 


EXHIBIT  No.  321. 

New  York,  January  13,  1905. 

Received  of  the  Mutual  Life  Insurance  Company  of  New 
York  Five  hundred  and  fifty  dollars  for  services  rendered  and 
disbursements. 

$550.00.  (Signed) 

M.  E.  Mullaney. 

(Stamped,  recommended  for  payment  by  Fields,  January 
I3>  1905-) 

(Approved  for  payment,  W.  R.  G.) 

(Stamped,  Committee  on  Expenditures  ordered  paid  January 
18,  1905,  $550.00.) 
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EXHIBITS  No.  321  TO  No.  338,  INCLUSIVE. 

March  7,  1900 $198.67 

April  2,    1900 620.00 

October  4,  1901 180.00 

February  8,  1901 $150.00 

October  16,  1901 250.00 

October  30,  1901 150.00 

January  31,  1902 275 .  00 

March  28,  1902 609.97 

April  24,  1902 150.00 

June  2,  1903 350.00 

September  30,  1902 150.00 

January  24,  1903 350 .  00 

June  30,  1903 225 .  00 

November  2,  1903 150.00 

December  18,  1903 275 .  00 

February  11,  1904 225 .00 

December  i,  1904 230. 74 

March  15,  1904 175.00 
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EXHIBIT  No.  339. 

"Chicago,   Illinois,  January   14,    1903. 

Received  of  the  Mutual  Life  Insurance  Company,  $2,621  for 
money  paid  out  for  legal  services  and  expenses,  $2,621. 

P.  F.  Dutcher." 

Initialed,  "J.  H.  H.  Fields,  Committee  on  Expenditures,  Febru- 
ary 14,  1903." 


EXHIBIT  No.  340  (marked  for  identification). 

EXHIBIT  No.  341. 
July  I,  1902,  $666.66. 


EXHIBIT  No.  342. 
July  18,  1903,  $666.66. 


EXHIBIT  No.  343. 
July  I,  1904,  $666.66. 
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EXHIBIT  No.  344. 

Participation 

August  6,  1905,  Northern  Ohio  Railway $50,000 

September,  1895,  Lehigh  &  New  York  Railway 50,000 

Metropolitan  Street  Railway  Co . .  200,000 

July  24th,  1896,  Pittsburg  &  Connellsville  Ry.  Co. . .  100,000 

March  5th,  1897,  St.  Louis,  Iron  Mt.  &  Southern. .  100,000 

February  15,  1898,  Louisville  &  Nashville  Ry.  Co..  200,000 

September  26th,  1898,  Laclede  Construction  Co 104,000 

January,    1899,    New  York   Gas,   Electric  Lt.,   Heat 

&  Power  Co 300,000 

April  8,  1899,  Wisconsin  Central  Reorganization. .  25,000 

St.  Joseph  Stockyards  Co 100,000 

Louisville  &  Nashville  Un'f'd 100,000 

March  21,  1901,  Seaboard  Air  Line 100,000 

American  Telegraph  &  Telephone 

Co 100,000 

May  I,  1901,  AUis-Chalmers  Co 100,000 

February  17,  1902,  Milwaukee  Gas  Light  Co 200,000 

January  8,  1903,  Massachusetts  Gas  Co 100,000 

December  19,  1902,  Detroit  Edison  Co 50,000 

Cincinnati,  Indiana  &  Western ....  100,000 

July  10,  1902,  Atlantic  Coast  Line 100,000 

March  2,  1903,  St.  Louis,  Iron  Mountain  &  Southern  200,000 

February,  1904,  Twin  City  Rapid  Transit  Co 100,000 

April  27,  1904,  People's  Gas  &  Coke  Co 200,000 

October,  1904,  Wabash,  Pittsburg  Terminal 150,000 

October  21,  1904,  Soo  Line 250,000 
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In  the  case  of  the  Metropolitan  Street  Railway  Company, 
St.  Joseph  Stockyard  Company,  Louisville  &  Nashville  Unified, 
American  Telegraph  &  Telephone  Company,  Cincinnati,  In- 
diana &  Western,  and  Twin  City  Rapid  Transit  Company, 
it  is  noted  that  the  Metropolitan  Life  Insurance  Company  did 
not  participate,  but  bought  bonds. 
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(Mr.  Hegeman's  Syndicate  Participation.) 

Date                        Syndicate        »^ 
Aug.        6,  189s     Northern  Ohio  Ry 


Company's 
Particip'n     Particip'n 
$50,000        $150,000 


Sept. 


1895     Lehigh  &  N.  Y.  Ry. 
Met.  St.  Ry.  Co , 


50,000 


200,000 


Sept.     26,  1898     Laclede  Con.  Co 

Jan.  1899     N.Y.Gas,  Elec.L.,  H.&P.Cc. 

April       8,  1899     Wis.  Cen.  Reorganization 

St.  Jos.  Stock  Yard  Company. 


Louisville  &  Nashville  Unfd. 
March     21,  1901  Seaboard  Air  Line 


100,000 
100,000 


Am.  Tel.  &  Tel.  Co. 


100,000 


EXHIBIT  No.  345 

Company's         Date  of 
Purchase  Purchase 

$100,000     Oct.      7,  1895      Nov. 

100,000     Oct.     14,  1895      


Company's  Date  of 

Withdrawals    Withdrawals 


-Profits- 


6,  1895 


100,000  Oct.  22,   1895 

100,000  Oct.  28,   1895 

50,000  Jan.  21,  1896 

50,000  Jan.  27,   1896 


100,000 


$500,000 

250,000  Sept.  16,   1895 

400,000  July  18,  1897 

100,000  July  21,   1897 

2co,ooo  July  28,   1897 

100,000  Aug.  3,  1897 

100,000  Aug.  5,  1897 

100,000  Aug.  10,   1897 


$1,000,000 


July    24,  1896       Pittsburg  &  Connellsville  Ry.  Co.        100,000  350,000 

March     5,  1897     St.  Louis,  Iron  Mt.  &  Southern..        100,000  400,000 


120,000  May  3,  1897 

80,000  May  14,  1897 

100,000  Aug.  18,  1897 

100,000  Sept.  14,  1897 


$400,000 


Feb.      15,  1898     Louisville  &  Na.'ihville  Ry.  Co....       200,000  400,000 


250,000     April     1,   i{ 
250,000     April     8,   1898 


Oct.      8,  1895 
July    26,  1897 


Aug.    25,   1897 


Feb.       1,  1899 


$500,000 


104,000 

200,000 

300,000 

100,000 

25,000 

75,000 

100.000 

250,000  May,   II,  1900 

150,000  May    15,  1900 

100,000  May    28,  1900 

100,000  Dec.    12,  1900 

100,000  Aug.    28,  1901 


500,000 


5700,000 

500,000  June  12,  1901 

100,000  July  3,  1901 

100,000  Aug.  21,  1901 

100,000  Aug.  24,  1901 

250,000  Nov.  6,  1901 

50,000  Nov.  13,  1901 

50,000  Oct.  17,  1902 


June      5,   1899 


Jan.     18,   1901 


March  29,1901 


$350,000     June    28,   1901 
50,000     July      3,   1901 


$400,000      July    25,   1901 


$650,000 


150,000'  Feb.    10,   1902 
200,000     Feb.    26,   1Q02 


Feb. 


4,  1902 


$2,607.34 


2,360.05 
11,078.60 


2,844.05 
4,039-76 


5,940.00 


4,380.40 
3,000.00 
1,636 .20 
3,862 .62 


2,518 .02 


1. 123. 34 


3-750 -oo 


Losses 


Am.  Tel.  &  Tel.  Co.. 

May        I,  1 90 1     Allis -Chalmers  Co 

Feb.      17,  1902     Mil.  Gas  Light  Co.... 

Jan.        8,  T903     Mass.  Gas  Co 

Dec.      19,  1902     Detroit  Edison  Co.... 

Cin.,  Ind.  &  Western. 
July      TO,  1902     Atlantic  Coast  Line... 


100,000 


100,000 


Feb.  1904     Twin  City  Rapid  Transit. 


100,000 


April     27,  1904     Peoples  Gas  &  Coke  Co. 


Oct.         3,  1904     Wabash  Pittsburg  Terminal. 


Oct.   21,  1904  Soo  Line. 


100,000     500,000 
200,000     200,000 


100,000     150,000 
50,000     500,000 


100,000    1,000,000 


March     2,  1903     St.  Louis,  Iron  Mt.  &  Southern..         200,000         1,000,000 


200,000  1,000,000 


150,000     500,000 


250,000     500,000 


50,000  Nov.  13,  1901 
50,000  Oct.  17,  1902 


$650,000 


150,000  Feb.  10,  1902 

200,000  Feb.  26,  1902 

200,000  Feb.  27,  1902 

300,000  Mar.  10,  1902 


$850,000 

150,000  May    24,  1901 

500,000  April  22,  1902 

500,000  April  28,  1902 


$1,000,000 


200,000     Feb.       3,   1903 


600,000     Jan.       2,   1903. 


250,000  May  I,  1903 

250,000  June  I,  1903 

250,000  July  8,  1903 

250,000  July  23,  1903 


M  ,000,000 


750,000  Dec.  16,  1903 
250,000  Dec.  14,  1904 


$1,000,000 

500,000  June  28,  1904 


500,000  Oct.  13,  1904 

165,000  Oct.  17,  1904 

500,000  Oct.  24,  1904 

500,000  Oct.  31,  1904 


$1,665,000 
1,300,000  Jan.   3,  1905 


Feb.      4,  1902 


350,000     June      5,1901 


Dec.      8,  1902 


50,000  Feb.  3,  1903 
250,000  Feb.  9,  1903 
200,000     Aug.    10,   1903 


750,000     July  10,  1902 

250,000     July  17,  1902 

250,000  ,  May  I,  1903 

250,000  \  June  I,  1903 

250,000     July  9,  1903 

250,000     July  23,  1903 


500,000  April  27,  1904 
250,000  May  2,  1904 
250,000     May      4,   1904 


Face  Page  460,  Book  of  Exhibits. 


Jan.     12,  1905 


Total  Profits..  . 
Paid  Company. 

Net  Profits 


3.750-O0 


6,948.00 


7,885.91 


$500,000      May    14,   1903  2,196.00 

Jan.     12,1903  3,920.87 


5i, 000, 000     Dec.    10,  1903  7.579.50 

3.047 -86 


fi,ooo,ooo     July    18,  1904  9,306.95 

Feb.      3,1904  9,173.76 


41,350-32 


6.752.4s       

$105,951.74      $41,350.32 

$64,601  .42 
16,175.32 


$48,426.10 


EXHIBIT  No.  346. 

Industrial  Life  Reserves,  $1,000;  age  35 ;  whole  life. 

Full 
reserve 

1  year. ..  .New  York,     00.00        Massachusetts,      2.40      5.88 

2  years ...  New  York,     11.76        Massachusetts,     13.09     17.84 

3  years... New  York,     23.91         Massachusetts,    29.53     30.18 

Massachusetts  uses  half-ages,  i.  e.,  counts  the  life  as  34%  at 
entry. 


EXHIBIT  No.  346. 

SCHEDULE  A. 

The  real  estate  owned  by  the  Metropolitan  Life  Insurance 
Company  on  the  31st  day  of  December,  A.  D.  1904,  the  value 
thereof,  the  nature  and  amount  of  all  liens  and  incumbrances 
thereon,  including  interest  due  and  accrued. 

Year  when  Acquired. 

1889  to  1903. 
Quantity,  Dimensions  and  Location  of  Lands;   Size  and 

Description    of    Buildings.     (Nature    of   incumbrances, 

if  any.) 

New  York  City.     Borough  of  Manhattan. 

Madison  Avenue,  northeast  corner  of  23rd  Street,  Company's 
home  office  building.  Madison  Avenue,  123  ft.  sM  in.; 
23rd  Street,  from  Madison  Avenue  to  4th  Avenue;  4th  Ave- 
nue, from  23rd  Street  to  24th  Street;  24th  Street,  275  ft. 
6  in. 
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EXHIBIT  No.  346— Continued 

Amount  of  Incumbrances: 

Book  Value  of  Premises $12,982,342  .57 

Market  Value  of  Premises 12,982,342 . 57 

1903 — 24th  Street,  north  side,  150  ft.  east  from  Madison  Avenue* 

Home  Office  Annex  in  course  of  construction;    75  ft.  by  98 

ft.  9  in. 
Amount  of  Incumbrances: 

Book  Value  OF  Premises $278,758.70 

Market  Value  of  Premises 278,758.70 

1898 — Nassau  Street,  southwest  corner  of  Liberty  Street.     15- 
story  office  building;    Nassau  Street,  79  ft.  2  in.      Liberty 

Street,  11 1  ft. 
Amount  of  Incumbrances: 

Book  Value  of  Premises $2,232,623  .53 

Market  Value  of  Premises 2,232,623  .  53 

1904 — Lispenard  Street,  north  side,   175  ft.   east  from  Church 

Street.     9 -story  store  and  loft  building,  91   ft.    11   in.  by 

50  ft.,  irregular,  running  through  to 
Canal  Street,  south  side.     Three  3-story  brick  business  Imild- 

ings  on  lot  55  ft.  6  in.  by  irregular. 
Amount  of  Incumbrances: 

Book  Value  of  Premises $245,424.35 

Market  Value 245,424.35 

1903 — isth  Street,  south  side,  400  ft.  west  from  8th    Avenue. 

5-story  brick  and  stone  flat,  18  ft.  8  in.  by  71  ft.  by  81  ft. 
Amount  of  Incumbrances: 

Book  Value  op  Premises $19,775.68 

Ma"rket  Value  of  Premises 19,775.68 

1904 — 17th   Street,  south  side,    250  ft.    east  from  4th  Avenue 

6-story  brick  and  stone  apartment  house,  50  ft.  by  81  ft. 

6  in.  by  92  ft. 
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EXHIBIT  No.  346--Continued 

Amount  of  Incumbrances: 

Book  Value  of  Premises $122,237  .99 

Market  Value  of  Premises 122,237  -99 

1902 — 4th  Avenue,  southeast  corner  of  19th  Street.     12-story 

store,  office  and  loft  building;    4th  Avenue,  131  ft.;    19th 

Street,    150  ft.     Subject  to  first  mortgage  lien  at  4/4% 

interest. 

Amount  of  Incumbrances $800,000.00 

Book  Value  of  Premises 1,285,914.25 

Market  Value  of  Premises 1,285,914 .25 

1903 — 124th  Street,  north  side,    100  ft.  west  from  Amsterdam 

Avenue.     6-story  brick  apartment  house,  50  ft.  by  90  ft. 

II  in.  by  100  ft.  11  in. 
Amount  of  Incumbrances: 

Book  Value  of  Premises $70,438  .  22 

Market  Value  of  Premises 70,438 .  22 

Washington,  D.  C. 

1901 — B   Street    S.    E.,    No.    133,    Company's    i-story  marble 
and  brick  office  building,  covers  lot  30  ft.  by  100  ft.  ^    . 

Amount  of  Incumbrances: 

Book  Value  of  Premises $25,611 .98 

Market  Value  of  Premises 25,611  .q8 

Chicago,  III. 

iQoi — 4yth  Street,  southeast  corner  of  Wabash  Avenue.  Com- 
pany's 3-story  brick  and  stone  office  building,  covers  lot, 
47th  Street,  50  ft.  3  ^  in. ;   Wabash  Avenue,  roo  ft.  i  ><  in. 

Amount  of  Incumbrances: 

Book  Value  OF  Premises $51,636.69 

1902— Armour  Avenue,  No.  2715.  2-story  brick  and  frame 
dwelling  and  2-story  brick  barn,  lot  25  ft.  by  100  ft. 
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Amount  of  Incumbrances: 

Book  Value  of  Premises $3,590.18 

Market  Value  of  Premises 3,59° •  18 

Louisville,  Ky. 

1902 — West  Walnut  Street,  No.  420,  south  side,  between  4th 
Street  and  5th  Street.  Company's  3-story  brick  and  stone 
office  building;  size  of  lot,  60  ft.  by  '172  ft. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $50,000.00 

Market  Value  of  Premises 50,000 .  00 

Baltimore,  Md. 

1900 — Columbia  Avenue,  No.  600,  corner  Greene  and  Portland 
Streets.  Company's  2-story  brick  and  stone  office  building, 
covers  lot,  Columbia  Avenue, '''17  ft.;  .Greene  Street,  47  ft. 
Portland  Street,  31  ft. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $23,319.12 

Market  Value  of  Premises 23,319.12 

Missouri.     City  of  St.  Louis. 

1901 — Grand  Avenue,  northeast  corner  of  Palm  Street.     Com- 
pany's 3-story  brick  and  stone  office  building,  covers  lot. 
Grand  Avenue,  70  ft.;    Palm  Street,  100  ft. 
Amount  op  Incumbrances  : 

Book  Value  of  Premises $35,788.14 

Market  Value  of  Premises 35,788 .  14 

1902 — Park  Avenue,  northeast  corner  of  Jefferson  Avenue. 
Company's  2-story  brick  and  stone  office  building,  covers 
lot,  Pafk  Avenue,  37  ft.  4K  in.;  Jefferson  Avenue,  161  ft. 
3K  in- 
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Amount  of  Incumbrances: 

Book  Value  OF  Premises $36,302.14 

Market  Value  of  Premises 36,302  .  14 

1900 — North  Garrison  Avenue,  No.  1211.     Two-3-story  brick  and 

stone  tenements  and  four  2 -story  brick  tenements;  lot   50 

ft.  by  288  ft.  5  in.,  irregular. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $8,000.00 

Market  Value  of  Premises 8,000.00 

1900 — Cote  Brilliant  Avenue,  Nos.  4367  and  4369.  North  New- 
stead  Avenue,  Nos.  1808  to  181 2.  Garfield  Avenue,  Nos. 
4366  to  4370.  2-story  brick  stores  and  dwellings  on  2  lots, 
size  55  ft.  by  130  ft.  6  in.  each. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $7,500.00 

Market  Value  of  Premises 7,500 .00 

1900 — South  i8th  Street,  Nos.  812  to  816,  east  side,  30  ft.  north 

from    Singleton    Street.     Seven    2 -story    brick    tenements, 

cover  lot  60  ft.  by  120  ft. 

Amount  of  Incumbrances; 

Book  Value  of  Premises $9,500.00 

Market  Value  of  Premises 9,500.00 

1900 — Dent  County,  40  acres  farm  land. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $200.00 

Market  Value  of  Premises 200.00 

1900 — Phelps  County,  320  acres  farm  land. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises.  ...  11,019.10 

Market  Value  of  Premises 1,019.10 
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KiRKWOOD. 

1901 — Main  Street,  north  side,  140  ft.  east  from  Taylor  Avenue, 
2 -story  frame  dwelling;  size  of  lot,  177  ft.  by  178  ft.,  ir- 
regular. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $4,081 .33 

Market  Value  of  Premises 4,081 .33 

Cleveland,  Ohio. 

1901 — Euclid  Avenue,  Nos.  1318  and  1320.  Company's  3}^- 
story  brick  and  stone  office  building,  covers  lot  30  ft.  by 
100  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $33,467  .86 

Market  Value  of  Premises 33.467  .86 

Burlington,  Vt. 

J900 — Main  Street,  Nos.  174,  176  and  178,  north  side,  68  ft.  6  in. 
east  from  Church  Street.  Company's  3-story  brick  and 
stone  office  building,  covers  lot  30  ft.  by  66  ft. 

Amount  of  Incumbrances  : 

Book  Value  of  Premises $24,456 .  54 

Market  Value  of  Premises 24,456 .  54 

Canada 
City  of  Ottawa. 

1897  Metcalfe  Street,  southeast  comer  of  Queen  Street.  Com- 
pany's 3-story  brick  and  stone  office  building,  covers  lot, 
Metcalfe  Street,  60  ft.  'j}4  in.:  Queen  Street,  66  ft. 

Amount  Of  Incumbrances: 

Book  Value  of  Premises $17,559.60 

-Market  Value  of  Premises 17,559.60 
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City  of  Quebec. 

1900 — St.  John  Street,  No.  39.     Company's  4-story  brick  and 
stone  office  building,  covers  lot  48  ft.  8  in.  by  81  ft.,  irregular. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $37,084.89 

Market  Value  of  Premises 37,084.89 

1901 — St.  Laurent,  near  Montreal.     Vacant. 
Amount  of  Incumbrances: 

Book  Value  of  Premises $300 .00 

Market  Value  of  Premises 300 .00 

Total  amount  of  incumbrances 800,000 .00 

Total  book  value  of  premises 17,606,932 .86 

Total  market  value  of  premises 17,606,932  .86 

Deducting  mortgage  lien  B  00k  Value  of  premises .  800,000.00 
Deducting  Mortgage  Lien  Market  Value  of  Prem- 
ises   800,000.00 

Net  Total  Book  Value  of  Premises 16,806,932 .86 

Net  Total  Market  Value  of  Premises 16,806,932  .86 
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ANDREW  HAMILTON. 

1904.     May  5.     To  services  as  counsel  to  date  (May 

2d)     $1,000 

1903.     June  12.     To  retainer  and  services  as  counsel 

to  date  (June  5)    1,000 

1902.     April  24.     To  retainer  and  services  as  counsel 

to  date  (April  15)   4,500 

,1901.     May  29.     To  retainer  and  services  as  counsel 

to  date  (April  30)   1,000 

1900.     May  14.     To  services  rendered    1,000 

1899.     May   2.     To    retainer,    services    and   disburse- 
ments in  full  to  date  (May  i)   .  .       2,500 

1898.     May  3.     To  retainer   and  services  as   counsel 

in  full  to  date  (May  2)    2,000 

1897.     June    12.     To   legal   services   and   expenses   in 
1898-1897,  in  N.  Y.,  111.,  Mich., 

Wis.  and  Mo 3,300 

April  22.     To  be  accounted  for  by  vouchers  in 
detail    to    follow:    Schuyler    S. 

Ord.  Services  as  counsel 2,500 

Custer,  Goddard  &  Grififin,  legal 

services    2,500 

Robert  Luscombe,  retainer  and 

Pro.   services    2,500 

C.  P.  Ellerbe,  retainer  and  ser.       2,500 

$10,000 

April   9.     On   a/c  services   and   disbursements 

as  counsel  in  re  Missouri i,350 

1897.     March  4.     On  a/c  for  retainer  and  services  for 

1897  as  atty.,  etc 1,000 
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1896.     May  I.     To  retainer  and  services  as  counsel  to 

date  (May  i)    1,000 

1895.     April    19.     To   retainer   and   services  and   ex- 
penses as  counsel  in  re  111.,  Mo., 

and  N.  Y 1,500 

March  i.     On  a/c  for  retainer  and  services  in 

re   Mo 500 

1894.  May  24.     To  services  as  Legislative  counsel  to 

date  (May  23)    1,000 

1895.  Dec.  20.     To  counsel  fee,  &c.,  in  re  Missouri.  500 
April  22.     To  retainer  as  counsel  and  services 

at  Albany  to  date  (April  22)..  1,000 
1892.  May  31.  To  services  before  the  Commis- 
sioners of  the  Statutory  Re- 
vision and  before  the  Supt.  of 
Ins.  and  the  Committee  of  the 
Legislature  of  1892,  in  the  mat- 
ter of  proposed  and  pending  Ins. 
(Legislation    and    Counsel    and 

Correspondence)    1,100 

To  expenses  and  disbursements   ...  45 


EXHIBIT  No.  347. 

"To  the  Board  of  Trustees: 

"In  my  testimony  before  the  special  Legislative  Committee 
of  this  State,  referring  to  the  advance  of  $235,000  on  account 
of  recent  purchase  of  home  office  annex  property,  in  the  block 
bounded  by  Elm,  Leonard,  Centre  and  Worth  Streets,  I  stated 
that  there  were  unsettled  bills  of  1905,  outstanding  of  Judge 
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I 

Hamilton's  which  might  be  regarded  as  offset,  leaving  a  net 

amount  due  of  about  $70,000. 

"I  desire  to  place  on  our  record  an  additional  statement  that 
if  the  said  sum  of  $235,000  thus  advanced  to  Judge  Hamilton, 
who  is  now  in  Europe,  is  not  repaid  by  him  to  the  Company  on 
or  before  December  isth,  1905,  that  it  will  be  my  duty  and 
obligation  as  expressed  in  my  testimony  aforesaid,  to  pay  to  the 
Company  said  amount  of  $235,000  on  or  before  December  31st, 
1905- 
"New  York,  October  9th,  1905. 

"(Signed)  John  A.  McCall." 


EXHIBIT  No.  347. 

"Schedule  showing  persistence  of  industrial  policies."  To 
make  this  clear,  I  will  read  the  number  issued,  the  number 
in  force  on  December  31st,  1904,  and  the  ratio,  referring  to 
each  year  of  issue  as  stated  in  the  paper. 

Issue  of  1880. 

Number  issued  infantile 70,315 

Number  in  force  Dec.  31,  1904 4,683 

Ratio 0666 

Issue  of  1880. 

Number  issued,  adults 140,527 

Ntunber  in  force  Dec.  31,   1904 8,172 

Ratio 0582 

Total  issue  of  1880 210,842 

Number  in  force  Dec.  31,  1904.  /.  . .  .  12,855, 

Ratio 061 
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Issue  of  1885. 

Number  issued,  infantile 117,416 

Number  in  force  Dec.  31,  1904 18,368 

Ratio 1581 

Issue  of  1885. 

Number  issued,  adults 366,1 16 

Number  in  force  Dec.  31,   1904 50.327 

Ratio 137s 

Total  issue  of  1885 450,532 

Number  in  force  Dec.  31,   1904 58,895 

Ratio 1425 

Issue  of  i8go. 

Number  issued,  infantile 224,939 

Number  in  force  Dec.  31,  1904 44,889 

Ratio 1996 

Number  issued,  adults 697,604 

Number  in  force  Dec.  31,   1904 123,044 

Ratio 1764 

Total  issue  of  1890 922,543 

Number  in  force  Dec.  31,   1904 167,933 

Ratio 1822 

Issue  of  1895. 

Number  issued,  infantile 526,725 

Number  in  force  Dec.  31,  1904 97,082 

Ratio 1843 

Number  issued,  adults 841,390 

Number  in  force  Dec.  31,  1904 171,062 

Ratio 2033 

Total  issue  of  1895 1,368,115 

Ntimber  in  force  Dec.  31,  1904 268,144 

Ratio i960 
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Metropolitan  Life  Insurance  Co. 

Office  of  the  Actuary. 

New  York,  October  12th,  1905. 
Charles  E.  Hughes,  Esq., 
52  Broadway, 

New  York  City. 
Dear  Sir: — 

We  beg  to  acknowledge  receipt  of  your  favor  of  September  i8th, 
requesting  certain  information  on  business  less  than  one  year  in 
force. 

While  the  record  of  some  of  the  information  requested  is  kept 
by  calendar  years  and  not  by  policy  years,  we  have  prepared  the 
data  to  the  best  of  our  ability  and  submit  the  same  herewith. 

1903  1904 
Total    loading    on    first    year's    pre- 
miums   $3,200,525  $3,367,318 

Total  first  year's  expenses 6,898,054  7,846,110 

Total  expected  losses  on  policies  less 

than  one  year  old 1,229,197  1,328,090 

Total   actual  losses   on  policies   less 

than  one  year  old 837,040  871,522 

Total     first     year's     premiums     re- 
ceived   9,070,142  9,907,244 

First  year's  expenses  classified. 

Dividends  to  stockholders 38,193  3S>962 

Commissions  and  bonuses  to  agents...  2,069,866  2,409,551 

Commuting  renewal  commissions.  .  1,614,342  1,817,513 

Salaries  and  allowances  for  agencies .  .  1,055,428  1,213,619 
Agency    supervision    and    traveling 

expenses i74,So8  163,343 

Medical  and  inspection  fees 780,410  855,974 

Home  office  salaries 535,680  562,182 
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1903  1904 

Rent 147-383  179.97s 

Advertising,  printing,  stationery  and 

postage 160,858  183,184 

Legal  expenses 20,684.  1 5,846 

Furniture,  fixtures  and  safes 24,518  34,425 

Insurance  taxes 126,168  138,133 

Taxes  on  real  estate 24,982  25,967 

Repairs  and  expenses  on  real  estate  ..  67,995  83,953 

Miscellaneous  items S7,o39  81,663 

Total $6,808,054       $7,801,110 

The  expected  losses  are  based  on  the  American  Table  of  Mortal- 
ity with  the  exception  of  special  class  or  sub-standard  policies, 
where  they  are  based  on  the  actuaries'  or  combined  experience 
table. 

In  the  annual  reports  of  the  company  to  the  departments  of 
the  various  states  the  first  year's  industrial  premiums  have  been 
counted  as  premiums  received  in  the  year  in  which  the  policies, 
were  issued,  and  the  first  year's  commissions  as  the  amount  paid 
on  premiums  received  in  the  year  of  issue,  but  in  this  report 
we  have  given  for  the  first  time  as  closely  as  the  figures  can  be 
arrived  at,  the  premiums  and  expenses  for  a  full  policy  year  and 
this  has  been  the  principal  cause  of  the  delay  in  giving  the  in- 
formation. 

Yours  truly, 

J.  M.  Craig, 

Actuary." 
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Issue  of   1885 No.      483,532 

Paid  to  December  31,  1904 51,240 

Issue  of   1980 No.      904,142 

Paid  to  December  31,  1904 75,635 

Issue  of   1895 No.  1,339,026 

Claims  paid  to  December  31,  1904 42,966 

Issue  of   1903 No.  1,632,006 


EXHIBIT  NO.  349. 

'  'The  Special  Committee  appointed  at  the  last  stated  meeting 
reported  as  follows: 

To  the  BOARD  OF  TRUSTEES.     (In  pencil)  Oct.   18,  1905. 
of  the  NEW  YORK  LIFE  INSURANCE  COMPANY: 

The  Special  Committee  appointed  at  the  meeting  of  this  Board, 
held  on  the  nth  day  of  October,  1905,  with  instructions  to  re- 
port at  the  adjourned  meeting  to  be  held  on  the  i8th  day  of 
October,  1905,  hereby  unanimously  submit  the  following  report: 
We  recommend  the  adoption  of  the  following  preambles  and 
resolutions: 

WHEREAS,  We,  the  Trustees  of  the  New  York  Life  Insur- 
ance Company,  have  learned  from  the  testimony  recently  given 
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before  the  Legislative  Committee  now  engaged  in  investigating 
insurance  matters  that  the  executive  officers  of  life  insurance 
companies,  including  this  company,  have  deemed  it  necessary, 
in  order  to  protect  the  interests  of  policyholders,  to  expend  con- 
siderable sums  of  money  annually  in  the  employment  of  attorneys 
and  counsel  in  order  to  oppose  the  enactment  of  legislation  in  the 
various  States  which,  if  enacted  would,  in  the  judgment  of  such 
officers,  have  greatly  added  to  the  burdens  of  policyholders 
through  unjust  and  excessive  taxation  and  otherwise  and  would 
in  the  judgment  of  such  officers,  have  greatly  embarrassed  the 
operations  of  the  companies  generally;  and 

WHEREAS,  we  have  also  learned  from  such  testimony  that 
it  has  been  the  custom  of  this  company  to  pay  such  sums  of 
money  without  such  expenditures  being  brought  to  the  knowl- 
edge of  and  without  action  thereon  by  this  Board,  or  any  Com- 
mittee of  the  Board,  and  without  detailed  vouchers  or  accounts 
showing  the  use  of  such  money;  and 

WHEREAS,  we  believe  that  it  is  the  duty  of  the  manage- 
ment of  a  life  insurance  company  to  use  every  legitimate  and 
proper  means  to  defend  and  protect  the  interests  of  the  policy- 
holders ;  but  we  further  believe  that  the  methods  to  be  employed 
in  opposing  legislation  and  in  kindred  work  should  be  so  open 
and  public  as  to  put  them  above  criticism  and  that  such  pay- 
ments should  be  accounted  for  fully  and  in  detail ; 

THEREFORE  RESOLVED,  that  in  order  that  there  may  be 
no  question  of  the  propriety  of  any  expenditures  for  the  purpose, 
aforesaid,  and  in  order  that  there  may  be  proper  safeguards  to 
prevent  the  use  of  such  money  improperly,  every  such  expense 
shall  be  represented  by  a  voucher  reciting  in  detail  the  services 
rendered,  or  the  purpose  for  which  the  money  was  expended, 
accompanied  by  receipts  from  any  person  or  persons  to  whom 
any  portion  of  the  same  shall  have  been  paid  for  services. 


475 


EXHIBIT  No.  349 — Continued 

AND  FURTHER  RESOLVED  that  the  executive  committee 
is  directed  after  the  adoption  of  the'^pending  by-laws,  to  make 
a  Special  Report  to  the  Board  every  month,  giving  a  r^sum^  of 
what  moneys  have  been  expended  during'^that  period  and  how 
expended.  And  the  officers  of  the  company  are  hereby  in- 
structed to  offer  to  the  Superintendent  of  Insurance  of  the  State 
of  New  York  with  the  Company's  Annual  Report  for  the  year 
1906,  and  year  thereafter,  a  Schedule  showing  in  detail  the 
bills  opposed,  the  States  in  which  the  legislation  was  threatened, 
the  names  and  addresses  of  parties  engaged  as  counsel  or  other- 
wise, and  the  sums  paid  them,  and  the  expenses  of  advertising, 
traveling,  etc. ;  and  that  the  same  Exhibit  be  prepared  and  ready 
to  file  with  the  Insurance  Department  of  any  State  in  the  United 
States  and  foreign  countries  if  it  is  asked  for. 

OSCAR  S.  STRAUS 
HIRAM  R.  STEELE 
(Signed)  WM.  B.  HORNBLOWER  Committee. 

A.  E.  ORR 
NOMAN  B.  REAM 

On  motion  the  report  was  unanimously  accepted  and  adopted." 
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METROPOLITAN  LIFE   INSURANCE   COMPANY. 
SYNDICATE  SCHEDULE. 

I. 

Aug.,  1895.  Northern  Ohio  Ry.  Co.,  ist  Mortgage  Bond 
Syndicate;  managers,  Vermilye  &  Co.;  participation,  $150,000; 
price,  97^  and  interest;  withdrawals,  not  permitted.  Pur- 
chases, 1895.  Oct.  7,  $100,000;  price,  102%'  and  interest; 
Oct.  14,  $100,000;  price,  io2|^  and  interest;  Oct.  22,  $100,000; 
price,  102^  and  interest;  Oct.  28,  $100,000;  price,  102^  and 
interest.  1896.  Jan.  21,  $50,000;  price,  102^  and  interest; 
Jan.  27,  $50,000;  price,  i02|^  and  interest;  total  purchases, 
$500,000.  • 

Sales,  1900.  Feb.  8,  $100,000;  price,  109  and  interest;  April 
2,  $100,000;  price,  109^.  1904.  Nov.  7,  $300,000;  price, 
115X  and  interest;   total  sales,  $500,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1895,  Nov.   7,  $7,822.04.     Profit,  $7,822.04. 

Date,  1895,  Sept.  Lehigh  &  N.  Y.  R.R.  Co.,  ist  Mtge.  Bond 
Syndicate.     Participation,  $100,000;    price,   92^  and  interest. 

Purchases,  1895,  Sept.  16,  $250,000;   price,  9234  and  interest. 

Sales,  1898.  Dec.  31,  $30,000;  price,  91^-  1902.  Jan.  24, 
$11,000;  price,  97^  and  interest;  Feb.  10,  $100,000;  price, 
97^  and  interest;  Feb.  13,  $5,000;  price,  99^^  and  interest; 
April  25,  $45,000;  price,  98X  and  interest;  Sept.  3,  $3,000;. 
price,  98M  and  interest;  Nov.  6,  $5,000;  price,  98^^  and  inter- 
est. 1903.  Feb.  3,  $9,000;  price,  98 J^  and  interest;  Feb.  9, 
$1,000;  price,  98^^  and  interest.  1904.  Aug.  25,  $1,000; 
price,  98>^;  Aug.  30,  $24,000;  price,  g&j4;  Nov.  29,  $10,000; 
price,  g8}i  and  interest.  1905.  April  25,  $1,000;  price, 
993^8  and  interest;  May  16,  $5,000;  price,  99K;  total  sales, 
$250,000. 
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Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1895.     Oct.  17,  $4,720.06.     Profit,  $4,720.06. 

Date,  1896.  Pittsburg  &  Connellsville,  ist  Mtge.  Bonds  Ex- 
tension Syndicate.  Managers,  Vermilye  &  Co.  and  Speyer  & 
Co.  Participation,  $350,000.  Payments,  1896.  July  6,  $31,- 
689.60;  July  16,  $3o;s63.99;  Sept.  25,  $3,313.62;  total  pay- 
ments, $65,567.21.  Receipts  from  syndicates.  Cash  when  not 
otherwise  stated.  1896.  Sept.  25,  $1,995.00;  Dec.  29,  $1,140.00; 
Dec.  29,  $62,432.21.  1898,  July  7,  $7,103.87:  July  14,  $2,844.05; 
total,  $75,515.13.     Profit,  $9,947.92. 

Date,  1897.  Jan.  8.  Name,  Union  Pacific  Reorganization 
Syndicate.  Managers,  Kuhn,  Loeb  &  Co.  Participation,  $500,- 
000.     Payments,  1898,  Jan.  12,  $500,000.00. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1898.  Jan.  13,  $32,377-33;  Feb.  4,  $126,375.00;  March  26, 
$18,680.00;  April  28,  $24,937.50;  April  29,  $25,187.50;  May  2, 
$45>o93-7S;  May  3,  $10,775;  May  9,  $13,483.12 ;  May  10,  $11,- 
800.00;  June  I,  $11,975.00;  June  3,  $47,812.50;  Jtme  6,  $47,- 
937-5°;  J'lme  15,  $19,375.00;  June  20,  $29,062.50;  June  21, 
$77,500.00;  June  22,  $19,375.00;  July  6,  $1,340.00;  Dec.  13, 
$68,507.50;    total,  $631,594.20.     Profit,  $131,594.20. 

Date,  1897.  March  5,  St.  Louis,  Iron  Mountain  &  Southern 
Railway  Syndicate.  Managers,  Vermilye  &  Co.  and  Kuhn, 
Loeb  &  Co.  Participation,  $400,000;  withdrawals,  not  per- 
mitted; purchases,  1897.  May  3,  $120,000;  price,  100  and 
interest;  May  14,  $28,000;  price,  100  and  interest;  May  14, 
$52,000;  price,  loi  and  interest;  Aug.  18,  $100,000;  price, 
ioo|^  and  interest;  Sept.  14,  $100,000;  price,  100^  and  in- 
terest;   total  purchases,  $400,000. 

Sales,  1898.  Jan.  27,  $50,000;  price,  104  and  interest;  Jan.  28, 
$150,000;  price,  104 >2  and  interest;  Feb.  4,  $180,000;  price,  104  5^ 
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and  interest;  Feb.  17,  $20,000;  price,  105  and  interest ;  total 
sales,  $400,000. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1897.  May  I,  $7,400.40;  Aug.  26,  $8,718.89;  total,  $16,119.29. 
Profit,  $16,119.29. 

1897.  Dec.  20.  KINGS  COUNTY  TRACTION  COMPANY 
&  NASSAU  ELECTRIC  R.R.  CO.  Manager,  E.  H.  Harriman. 
Participation,  $310,000.  Payments,  1898,  Jan.  14,  $108,500; 
Jan.  20,  $201,500.     Total  payments,  $310,000. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1898.  Dec.  29,  $310,000.  1899.  Jan.  30,  $86,800;  total,  $396,- 
800.  Profit,  $86,800.  Remarks:  $310,000  in  Nassau  Electric 
R.R.  Co.  Consol.  Mtge.  Gold  Bonds  at  par. 

1898.  Feb.  15.  LOUISVILLE  &  NASHVILLE  R.R.  CO. 
4  PER  CENT.  COLL.  TRUST  GOLD  BOND  SYNDICATE. 
Managers,  Vermilye  &  Co.  Participation,  $400,000.  Price,  96 >^ 
and  interest.  Payments,  1898.  March  31,  $231,600;  March  31, 
$155,  982.22.  Total  payments,  $387,582.22.  Withdrawals,  not 
permitted. 

Purchases,  1898.  April  i,  $250,000;  price,  99;  April  8, 
$250,000;   price,  99  and  interest;   total  purchases,  $500,000. 

Sales,  1899.  Jan.  19,  $358,000;  price,  95K  and  interest;  1901. 
June  10,  $500,000;  price,  ioo.i-  and  interest;  total  sales, 
$858,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1898.  Apr.  25,  $21,061.34;  Oct.  3,  $7,560.00;  Dec.  2,  $19,235.56; 
Dec.  30,  $339,725.32.  1899.  Feb.  i,  $11,880.00;  total,  $399,- 
452.22.  Profit,  $11,880.00.  Remarks:  $358,000  in  Louisville 
&  Nashville  R.R.  Bonds,  94-895  plus. 

1898.  June  22.  BALTIMORE  &  OHIO  R.  R.  REORGAN- 
IZATION SYNDICATE.     Managers,  Speyer  &  Co.  and  Kuhn, 
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Loeb  &  Co.     Participation,  $400,000.     Payments,  1898,  July  9, 
$20,000.     1899.  June  3,  $40,000;   total  payments,  $60,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1899.  May  23,  $60,000;  July  14,  $27,954.89;  total,  $87,954-89. 
Profit,  $27,954.89. 

1898.  Sept.  26.  LACLEDE  CONSTRUCTION  COMPANY 
SYNDICATE.  Manager,  Edward  D.  Adams.  Participation, 
$200,000.  Payments,  1898.  Oct.  24,  $42,000;  Dec.  i,  $20,000. 
1899.  Feb.  28,  $20,000;   total  payments,  $82,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1899.  June  7,  $90,350.61.     Profit,  $8,360.61. 

1899.  Jan.  N.  Y.  GAS,  ELECTRIC  LIGHT,  HEAT  AND 
POWER  COMPANY.  PURCHASE  MONEY  4  PER  CENT. 
BONDS,  UNDERWRITING  SYNDICATE.  Managers,  Central 
Trust  Co.,  Spencer,  Trask  &  Co.,  Vermilye  &  Co.  Participation, 
$100,000;   price,  85  and  interest. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1899.  June  6,  $1,000.     Profit,  $1,000. 

1899.  April  8.  WISCONSIN  CENTRAL  REORGANIZA- 
TION SYNDICATE.  Managers,  Maitland,  Coppell  &  Co., 
Brown  Bros.  &  Co.,  Edward  Sweet  &  Co.  Participation,  $75,000. 
Payments,  1899.  May  12,  $18,750;  ,June  12,  $18,750.  1900, 
June  27,  $4,826.49;  Dec.  28,  $4,600.81;  total  payments,  $46,- 
927.30. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1899.  Oct.  6,  $18,750.  1900.  April  2,  $18,750;  April  30,  $3,750; 
Dec.  31,  $180.00;  1901.  Jan.  14,  $166.88;  May  3,  $2,055.25; 
June  30,  $136;  July  8,  $2,747.75;  July  11,  $5,227.50;  total, 
$51,763.38.     Profit,  $4,836.08. 

1900.  June  I.  TOLEDO,  ST.  LOUIS  &  KANSAS  CITY 
UNDERWRITING  SYNDICATE.  Managers,  Vermilye  &  Co., 
Hallgarten  &  Co. 
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Participation,  $500,000. 

Payments,  1900.  June  28,  $335,000;  Dec.  21,  $28,161.20; 
total'payments,  $363,161.20. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1900.  Dec.  31,  $4,287.50;  1901.  March  8,  $72,632.24;  March  22, 
$36,316.12;  May  8,  $72,632.24;  June  20,  $18,580.60;  June  25, 
$104,519.20;     total,  $471,967.90. 

Profit,  $108,806.70. 

1901.  Jan.  10.  ERIE  TELEGRAPH  &  TELEPHONE  COM- 
PANY SYNDICATE. 

Managers,  Old  Colony  Trust  Company. 

Participation,  $500,000. 

Payments,  1901.  Jan.  10,  $50,000. 

Withdrawals,  1901.  Jan.  24,  $250,000;  price,  99. 

Sales,  1902.  Jan.  10,  $250,000;   price,  100  and  interest. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1901.  Sept.  12,  $60,144.94.     Profit,  $10,144.94. 

1 901.  Feb.  I.  WORCESTER  STREET  RAILWAYS  PROP- 
ERTY SYNDICATE. 

Managers,  Old  Colony  Trust  Co.,  Vermilye  &  Co. 

Participation,  $500,000;   price,  90. 

PajTnents,  1901.  March  11,  .545,000;  April  13,  $112,500;  July 
16,  $292,500;   Dec.  5,  857,750;   total  payments,  $507,750. 

Withdrawals,  1901.  Dec.  5,  $500,000;  price,  100  and  Account 
Div.  ($507,750).     Not  permitted  except  on  option  of  managers. 

Purchases,  1905.  March  2,  $6,800;  price,  82^^;  March  2, 
$1,500;   price,  Sij4',   total  purchases,  $8,300. 

Sales,  1903.  April  30,  $3,700;  price,  102^  and  interest;  May 
5,  $3,700;  price,  io2ys  and  interest;  May  11,  $1,300;  price, 
102^  and  interest;  May  16,  $600;  price,  102^  and  interest; 
May  18,  $6,000;    price,  io2|^  and  interest;    total  sales,  $15,300. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 
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1901.  Dec.  5,  $25,000.     1902.  Feb.  15,  $13,219.75;    total,  $38,- 

2I9-7S- 

Profit,  $38,219.75. 

Remarks :  This  profit  resulted  from  the  high  withdrawal  price. 

1901.  Feb.   1,  PITTSBURG  &  TOLEDO  SYNDICATE. 

Managers:  Louis  Fitzgerald,  George  J.  Gould  and  Joseph 
Ramsay,  Jr. 

Participation,  $500,000. 

Payments:  1901.  April  19,  $50,000.  1902.  March  17,  $50,000; 
Sept.  29,  $50,000.  1903.  Feb.  18,  $50,000;  July  10,  $50,000; 
Sept.  17,  $50,000.  1904.  Jan.  25,  $50,000;  June  6,  $150,000; 
Total  payments,  $500,000. 

Sales:  1904.  Common  Stock,  Nov.  18,  $10,000,  price  24^. 
1905.  Feb.  24,  $30,000,  price  22^;  Feb.  25,  $20,000,  price  22^; 
Feb.  28,  55,000,  price  23^^;  March  21,  $30,000,  price  23;  March  21, 
$70,000,  price  22^;  March  22,  $35,000,  price  22^;  Total  sales, 
$250,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1904.    Nov.  7,  $546,810;  Nov.  18,  $225,000;  total,  $547,035. 

Profit,  $47,035. 

Remarks:  $335,000  Wabash,  Pittsburg  Terminal  ist  Mtge. 
Bonds  at  89.  $462,000  Wabash,  Pittsburg  Terminal  2d  Mtge. 
Bonds  at  43.     $250,000  Wabash  R.R.  Common  stock  at  20. 

1901.  March  21,  SEABOARD  AIR  LINE  RAILWAY  CO. 
COLL.  TRUST  RFDG.  5  PER  CENT,  lo  YEAR  GOLD  BOND 
SYND. 

Managers:   Vermilye  &  Co. 

Participation,  $500,000,  price  96. 

Withdrawals:  1901.  June  28,  $350,000,  price  96  and  interest; 
July  3,  $50,000,  price  96  and  interest.  Total  withdrawals, 
$400,000. 

Purchases:  1901.     July  3,  $100,000,  price  10 1^  and  interest; 
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August  2 1,  $  100,000,  price  102 >^  and  interest;  Aug.  24,  $100,000, 
price  102 >^  and  interest;  Nov.  6,  $250,000,  price,  10 1^  and  in- 
terest; Nov.  13,  $50,000,  price  102 >^.  and  interest.  1902.  Oct.  17, 
$50,000,  price   loo  and  interest.     Total  purchases,  $650,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1902.     Oct.  17,  $5,616.69. 

Profit,  $5,616.69. 

1901.  April  9,  OMAHA  &  SIOUX  CITY  EXTENSION 
SYNDICATE. 

Managers:  Vermilye  &  Co.  and  A.  B.  Stickney. 

Participation,  $1,000,000. 

Pa3rments:  1901.  April  30,  $50,000;  Oct.  2,  $100,000;  Dec.  16, 
$50,000.  1902.  Feb.  24,  $50,000;  March  25,  $50,000;  April  25, 
$100,000;  May  23,  $  100,000 ;  July  1,  $100,000;  Sept.  22,  $100,000; 
Oct.  20,  $100,000.  1903.  April  20,  $100,000;  Sept.  21,  $100,000. 
Total  payments,  $1,000,000. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated, 

1901.  June  1,  $857,850. 

1901.  April  9,  ALLIS-CHALMERS  CO.  SYNDICATE. 
Managers:  Vermilye  &  Co. 

Participation,  $500,00,  price  105. 

Payments:  1901.   May  15,  $150,000. 

Withdrawals:  1901.  June  5,  $350,000,  price  105. 

Purchases:  190 1.    May  24,  $150,000,  price  105. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1902.  Nov.  14,  $137,547;  Nov.  15,15,220.03;     Total,$i42, 767.03. 
Loss,  $7,232.97. 

Remarks:  $82,700  preferred  stock  at  86,  $265,700  common 
stock  at  25, 

1902.  Feb.  17,  SAN  FRANCISCO  STREET  RY.  SYNDICATE. 
Managers:  Brown  Bros.  &  Co. 

Participation,  $500,000,  price  90. 
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I'ayments:  1902.  March  5,  $100,000;  March  11,  $200,000; 
March  17,  $150,000.     Total  payments,  $450,000. 

RECEIPTS  FROM  SYNDICATES.  CASH  WHEN  NOT 
OTHERWISE  STATED.  1902.  Aug.  22,  $25,056.75;  1903. 
Jan.  3,  $4,264.50;  Feb.  3,  $18,125.00;  Feb.  9,  $412,915;  Feb.  12, 
$295.25.     Total,  $460,656.50. 

Profit,  $10,656.50. 

Remarks:  $28 1,000  United  Ry.  of  San  Francisco  Skg.  Fd.  Gold 
bonds  at  79/^.  $284,300  United  Rys.  Investment  Company 
pref .  stock  at  60.  $97,200  United  Rys.  Investment  Co.  common 
stock  at  20. 

1902,  Feb.  17,  MILWAUKEE  GAS  LIGHT  CO.  1st  MTGE. 
25  YEAR  4  PER  CENT.  GOLD  BOND  SYNDICATE. 

Managers:   J.  &  W.  Seligman  &  Co.,  Vermilye  &  Co. 

Participation,  $200,000,  price  90  and  interest. 

Withdrawals,  not  permitted. 

Purchases:  1902.  April  22,  $500,000,  price  94K  ^nd  interest; 
April  28,  $500,000,  price  94^^  and  interest.  Total  purchases, 
$  1,000,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
J902.    Dec.  9,  $6,948.80. 

Profit,  $6,948.80. 

1902.  July  1,  NATIONAL  SHOE  &  LEATHER  BANK 
SYNDICATE. 

Managers:  Bayard  Dominick  and  G.  C.  Werner. 

Participation,  $8 1,000. 

Payments:  1902.    July  3,  $27,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1903.   Feb.  28,  $41,280.30. 

Profit,  $41,280.30. 

1902.  July  3,  ATLANTIC  COAST  LINE  CO.  1st  CONSOL. 
MTGE.  50  YEAR  4  PER  CENT.  GOLD  BOND  SYNDICATE. 
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Managers:  Brown  Bros.  &  Co.,  Colgate  &  Co.,  Vermilye  &  Co. 

Participation,  $1,000,000,  price  98  and  interest. 

Withdrawals:  1902.  July  10,  $750,000,  price  98  and  interest; 
July  17,  $250,000,  price  98  and  interest.  Total  withdrawals, 
$1,000,000. 

Sales:  1904.  Aug.  11,  $50,000;  price,  99^/8;  Aug.  16,  $25,000; 
price,  100^;  Nov.  29,  $25,000;  price,  99^;  Dec. ''21,  $25,000; 
price,  99K;  Dec.  30,  $25,000;  price,  ioo}i;  1905.  Jan.  20, 
$22,000;  price,  loi^;  Jan.  21,  $77,000;  price,  102^;  Feb.  4, 
$100,000;  price,  102^;  Feb.  14,113,000;  price,  1033/3;  Feb.  15, 
$4,000;  price,  losH',  Feb.  18,  $20,000;  price,  1033/g;  April!i5, 
$16,000;  price,  loi  %;  April  18,  $34,000;  price,  loiyi;  April 
29,  $1,000;  price,  100^  and  interest;  May  6,  $5,000;  price, 
loiX  and  interest;  May  12,  $1,000;  price,  102^;  June  28, 
$100,000;  price,  102;  total  sales,  $944,000. 

1902.  Sept.  4.  WESTERN  MARYLAND  R.R.  CO.  iST 
MTGE.  25  YR.  4  PER  CENT.  GOLD  BOND  SYNDICATE. 

Managers:  Vermilye  &  Co.,  Geo.  P.  Butler  &  Bro. 

Participation,  $2,000,000,  price,  giyi  and  interest ;"$2 50,000; 
price,  80^  and  interest;   total  participation,  $2,250,000. 

Payments:  1904.  Aug.  5,  $40,250;  Aug.  9,  $22,540;  total  pay- 
ments, $62,790. 

Withdrawals:  1902.  Oct.  20,  $1,200,000;  price,  91K  and 
interest;  Dec.  23,  $800,000;  price,  91 K  and  interest;  total 
withdrawals,  $2,000,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1904.  Aug.  12,  $44,275;  Aug.  16,  $18,515;  Oct.  27,  $5,369.87; 
Dec.  21,  $799.89.     1905.  Jan.  20,  $8,662.27;  total,  $77,622.03. 

Profit,  $14,832.03. 

1902.  Dec.  15.  AMERICAN  BICYCLE  CO.  REORGAN- 
IZATION SYNDICATE. 

Managers :  Vermilye  &  Co. 
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Participation,  $250,000. 

Payments:  1903.  May  11,  $125,000;  June  15,  $37,797.02; 
total  payments,  $162,797.02. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1903-  June  17,  $12,500.  1904.  Aug.  30,  $23,189.67;  Dec.  14. 
$127,107.35;  total,  $162,797.02. 

Remarks:  $171,800  par  value,  Pope  Mfg.  ist  Pref.  stock. 
$77.59  par  value  Pope  Mfg.  ist  Pref.  stock  Scrip. 

1902.  Dec.  19.  DETROIT  EDISON  COMPANY  iST  MTGE. 
5  PER  CENT.  BOND  SYNDICATE. 

Managers:    Spencer,  Trask  &  Co.,  Vermilye  &  Co. 

Participation:  original  $300,000;  price,  gS)4  and  interest;  sup- 
plemental, $200,000;  price,  96  and  interest;  total  participation, 
$500,000. 

Withdrawals:  1903.  Feb.  3,  $50,000 ;  price,  98>^  and  interest; 
Feb.  9,  $250,000;  price,  9 8 >^.  and  interest;  Aug.  10,  $200,000; 
price,  96  and  interest;   total  withdrawals,  $500,000. 

Purchases:    1903.  Feb.  3,  $200,000;  price,  103)^  and  interest. 

1903.  Jan.  8.     MASS.  GAS  CO.  SYNDICATE. 
Managers:    Kidder,  Peabody  &  Co. 
Participation,  $150,000;   price,  98^  and  interest. 
Payments:    1903.  Jan.  13,  $18,750. 

Withdrawals,  not  permitted.     (Underwriting  syndicate.) 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1903.  Feb.  18,  $18,750;  1905.  July  19,  $11,828.56;  total, 
$30,578.56. 

Profit,  $11,828.56. 

1903.  March  2.  ST.  LOUIS,  IRON  MOUNTAIN  &  SOUTH- 
ERN RY.  CO.  iST  MTGE.  (River  &  Gulf  Div.)  30  YR.  4  PER 
CENT.  GOLD  BOND  SYNDICATE. 

Managers:   Vermilye  &  Co. 

Participation,  $1,000,000;  price,  87^  and  interest. 


486 


EXHIBIT  No.  ^50— Continued 

Withdrawals:  1903.  May  i,  1250,000;  price,  87K;  June  i, 
$250,000;  price,  87  J<  and  interest ;  July  9,  $250,000;  price,  87^^ 
and  interest;  July  23,  $250,000;  price,  87^  and  interest;  total 
withdrawals,  $1,000,000. 

Purchases:  1903.  May  i,  $250,000;  price,  9i>^;  June  i, 
$250,000;  price,  gi}4  and  interest;  July  9,  $250,000;  price, 
91K  and  interest;  July  23,  $250,000;  price,  91K  S'lid  interest; 
total  purchases,  $1,000,000. 

Sales:  1905.  Jan.  4,  $40,000; 'price,  97^;  Jan.  4,  $5,000;  price, 
96^;  Jan.  4,  $5,000;  price,  96H;  March  3,  $4,000;  price,  97 >^; 
March  4,  $13,000;  price,  97^^;  March  7,  $3,000;  price,  97^^; 
March  9,  $3,000;  price,  gjH;  March  14,  $2,000;  price,  97^/3; 
April  4,  $2,000;  price,  94^  and  interest;  April  5,  $10,000;  price, 
94^  and  interest;  April  6,  $4,000;  price,  94^  and  interest; 
April  7,  $5,000;  price,  94K  and  interest;  April  11,  $1,000;  price, 
94%  and  interest;   total  sales,  $97,000. 

1903.  Nov.  23.  LAKE  SHORE  &  MICHIGAN  SOUTHERN 
25  YR.  4  PER  CENT.  GOLD  BOND  SYNDICATE. 

Managers:    The  National  City  Bank. 

Participation,  $500,000;   price,  95  and  interest. 

Withdrawals:  1904.  Jan.  11,  $337,000;  price,  95  and  interest; 
Jan.  20,  $153,000;  price,  95  and  interest;  total  withdrawals, 
$500,000. 

Sales:  1905.  March  24,  $14,000;  price,  100^;  March  35, 
$20,000;  price,  iooj4;  March  28,  $28,000;  price,  100^;  March 
29,  $21,000;  price,  100^;  March  30,  $17,000;  price,  looj/i; 
April  4,  $35,000;  price,  100 >^  and  interest;  April  6,  $10,000; 
price,  ioo}4  and  interest;  April  12,  $25,000;  price,  ioo>^  and 
interest;  April  13,  $30,000;  price,  100%  and  interest;  total 
sales,  $200,000. 

1903.  Dec.   3.     ATLANTIC  COAST  LINE    R.R.    CO.    iST 
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CONSOL.  MTGE.  20  YR.  4  PER  CENT.  GOLD  BOND  AND 
STOCK  SYNDICATE. 

Managers:  J.  P.  Morgan  &  Co. 

Participation,  $122,500;  price,  90  and  interest. 

Payments:  1903.  Dec.  21.  $45,000.  1904.  Feb.  19,  $20,250; 
April  7,  $45,000;   total  payments,  $110,250. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 
1904.  May  7,  $2,387.52;    July  15,  $18,375;    July   28,   $18,375; 
Aug.  27,$i8,37s;  Sept.  12,  $18,375;  Oct.  25,  $18,375;    Nov.  25, 
$30,625;   Dec.  20,  $14,026.25;  total,  $138,913.77. 
"Profit,  $28,663.77. 

1904.  Feb.  16.  REPUBLIC  OF  CUBA  5  PER  CENT.  GOLD 
BOND  SYNDICATE. 

Managers :  Speyer  &  Co. 

Participation:  Original  $250,000;  price,  91  and  interest; 
supplemental,  $187,500;    price,  92>^  and  interest. 

Withdrawals:  1904.  Aug.  5,  $83,500;  price,  92  and  interest; 
Aug.  5,  $62,500;  price,  93K  and  interest;  Sept.  23,  $156,500; 
price,  92  and  interest;  Sept.  23,  $125,000;  price,  93K  and  in- 
terest;   total  withdrawals,  $437,500. 

Sales:  1904.  Nov.  22,  $5,000;  price,  103;  Nov.  23,  $43,000; 
price,  102^;  Nov.  23,  $2,000;  price,  103^^;  Nov.  29,  $5,000; 
price,  102^;  Nov.  30,  $1,000;  price,  102^;  Dec.  5,  $41,000; 
price,  102^;  Dec.  6,  $37,000;  price,  102^;  Dec.  6,  $11,000; 
price,  io2>^;  Dec.  6,  $16,000;  price,  102^;  Dec.  7,  $39,000; 
price,  102^;  Dec.  lo,  $46,000;  price,  102^;  Dec.  13,  $3,000; 
price,  102^;  Dec.  20,  $91,000;  price,  102)^;  Dec.  21,  $33,000; 
price,  102H;  Dec.  22,  $9,000;  price,  102H;  Dec.  28,  $50,000; 
price,  102^.  1905.  Jan.  4,  $50,000;  price,  103^^;  Jan.  6, 
$30,000;  price,  103 H;  Jan.  7,  $7,000;  price,  103 H;  Jan.  10, 
$500;    price,   103!^;    total  sales,  $437,500. 


EXHIBIT  No.  2,S°~Continued 

1904.  April.  PEOPLE'S  GAS  LIGHT  COMPANY  SYN- 
DICATE. 

Participation:    $1,000,000;    price,  97K  s-nd  interest. 

Withdrawals:  1904.  April  27,  $500,000;  price,  98;  May  2, 
$250,000;  price,  98;  May  4,  $250,000;  price,  98;  total  with- 
drawals, $1,000,000. 

Purchases:     1904.  June  28,  $500,000;    price,    io2>2. 

1904.  Oct.  3.  WABASH-PITTSBURG  TERMINAL  RY. 
CO.,  1ST.  MTGE.  20  YR.  4  PER  CENT.  GOLD  BOND  SYN- 
DICATE. 

Managers:   Vermilye  &  Co.  and  Blair  &  Co. 

Participation,  $500,000;    price,  85. 

Withdrawals,   not  permitted. 

Purchases:  1904.  Oct.  13,  $500,000;  price,  86;  Oct.  17^ 
$165,000;  price,  86;  Oct.  24,  $500,000;  price,  88;  Oct.  31, 
$500,000;   price,  88;    total  purchases,  $1,665,000. 

Sales:  1905.  Jan.  20,  $5,000;  price,  92!^  and  interest;  Jan. 
21,  $5,000;  price,  92^^  and  interest;  Jan.  24,  $10,000;  price, 
923/^  and  interest;  Jan.  25,  $12,000;  price,  92^  and  interest; 
Jan.  26,  $15,000;  price,  92H  a-nd  interest;  Jan.  30,  $2,000 
price,  92^  and  interest;  Feb.  1,  $1,000;  price,  92^^  and  inter- 
est; Feb.  23,  $34,000;  price,  ()2j4,  and  interest;  Feb.  ?5,  $1,000; 
price,  92^  and  interest;  Feb.  28,  $1,000;  price,  92^^  and  in- 
terest; March  2,  $20,000;  price,  92 H  and  interest;  March  4, 
$35,000;  price,  95H;  March  7,  $1,000;  price,  95H;  March  7, 
$20,000;  price,  92!^  and  interest;  March  21,  $79,000;  price, 
94|^;  March  22,  $12,000;  price,  94 K;  March  22,  $1,000;  price, 
94H;  March  23,  $14,000;  price,  94K;  March  24,  $5,000;  price, 
94>^;  March  25,  $7,000;  price,  93>^;  March  25,  $1,000;  price, 
94>^;  March  28,  $40,000;  price,  93^;  March  29,  $17,000; 
price,  93 >^;  March  30,  $4,000;  price,  93 K;  March  3  1,  $36,000; 
price,   93K;    April    1,  $20,000;    price,  93K;    April  4,  $39,000; 
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price,  93>i;  April  5,  $78,000;  price,  93^;  April  5,  $61,000; 
price,  94;  April  5,  $2,000;  price,  94>i;  April  6,  $10,000;  price, 
94;  April  7,  $45,000;  price,  94;  April  8,  $5,000;  price,  94>i; 
April  8,  $54,000;  price,  94;  April  8,  $2,000;  price,  90^^  and  in- 
terest; April  10,  $3S,ooo;  price,  94;  April  lo,  $1,000;  price, 
90^  and  interest;  April  10,  $15,000;  price,  90^^  and  interest; 
April  11,  $1,000;  price,  94;  April  11,  $23,000;  price,  94>l; 
April  12,  $5,000;  price,  90^^  and  interest;  April  12,  $5,000; 
price,  90^  and  interest;  April  12,  $3,000;  price,  90^  and  in- 
terest; April  13,  $22,000;  price,  94;  April  14,  $15,000;  price, 
93>|;  April  14,  $78,000;  price,  94;  April  14,  $25,000;  price, 
94>^;  April  15,  $2,000;  price,  90^  and  interest;  April  19, 
$78,000;  price,  94 J^;  April  19,  $6,000;  price,  9 iH  and  interest; 
April  26,  $1,000;  price,  91^^  and  interest;  April  28,  $4,000; 
price,  91K  and  interest;  May  11,  $6,000;  price,  91H  and  inter- 
est; June  1,  $50,000;  price,  95M;  June  2,  $5,000;  price,  u  ifi; 
total  sales,  $1,074,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1904.  Nov.  3,  $15,000;  Dec.  29,  $10,285.14.  1905.  May  26, 
$5,294.21;    total,  $30,579.35. 

Profit,  $3o,579-3S- 

1904.  Oct.  21.  MINN.  ST.  PAUL  &  SAULT  STE.  MARIE. 
1ST  CON.  MTGE.  BOND  SYNDICATE. 

Managers:  Vermilye  &  Co. 

Participation,  $500,000;    price,  93  K  and  interest. 

Withdrawals:  not  permitted. 

Purchases:  1905.  Jan.  3,  $1,300,000;   price,  97  and  interest. 

Sales:  1905.  March  17,  $50,000;  price,  iooJ4;  March  21, 
$13,000;  price,  ioi)4;  March  22,  $50,000;  price,  ioo]4;  March 
25,  $63,000;  piice,  icoJ4;  March  28,  $3,000;  price,  loo^/i; 
March  29,  $37,000;  price,  iooj/i\  April  7,  $10,000;  price,  loo 
and   interest;    April    12,    $15,000;    price,    ioo>^    and   interest; 
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April  12,' $25,000;  price,  loo  and  interest;  April  13^  $50,000; 
price,  loo  and  interest;  April  15,  $50,000;  price,  loo  and  inter- 
est; April  18,  $10,000;  price,  100  and  interest;  April  19,  $50,- 
000;  price,  loo  and  interest;  April  27,  $1,000;  price,  loo  and 
interest;  May  4,  $50,000;  price,  1 00  and  interest;  May  11,  $75,- 
000;  price,  loo  and  interest;  May  12,  $264,000;  price,  100  and 
interest;  May  18,  $200,000;  price,  loo  and  interest;  total 
sales,  $1,015,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1905.  Jan.   12,  $13,504.89. 

Profit,  $13,504.89. 

1905.  April  1,  WABASH  R.R.  CO.,  4K  PER  CENT.  5  YR. 
GOLD  NOTES. 

Managers:  Wm.  A.  Read  &  Co.,  Geo.  P.  Butler  &  Bro. 

Participation,  $500,000;   price,  97  and  interest. 

Withdrawals:  1905.  June  1,  $500,000;  price,  97^  and  interest. 

Purchases:  1905.  May  26,  $1,000,000;  price,  98 >^  and  interest; 
June  5,  $500^000;  price,  98^  a^nd  interest;  June  13,  $100,000; 
price,  98>^  and  interest;  June  16,  $200,000;  price,  98^^  and 
interest;  June  28,  $100,000;  price,  98>^  and  interest;  July  3, 
$446,000;   price,  98>^  and  interest;   total  purchases,  $2,346,000. 

1905.  Apr.  26,  WESTERN  PACIFIC  RY.  CO.  iST  MTGE. 
5  PER  CENT.  30  YR.  GOLD  BOND  SYNDICATE. 

Managers:  Blair  &  Co.,  William  Solomon  &  Co.  and  Wm.  A. 
Read  &  Co. 

Participation,  $3,000,000;   price,  92^  and  interest. 

Withdrawals:  1905.  June  29,  $1,000,000;  price,  93  and  in- 
terest; July  5,  $500,000;  price,  93  and  interest;  July  17,  $500,- 
000;  price,  93  and  interest;  July  24,  $500,000;  price,  93  and 
interest;  July  28,  $500,000;  price,  93  and  interest;  total  with- 
drawals, $3,000,000. 
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1905.  May  s,  INTERBOROUGH  RAPID  TRANSIT  CO. 
4  PER  CENT.  3  YR.  GOLD  NOTE  SYNDICATE, 

Managers:  Aug.  Belmont  &  Co.,  Wm.  A.  Read  &  Co.,  Lee, 
Higginson  &  Co. 

Participation,  $250,000;   price,  97  and  interest. 

Withdrawals:  1905.  June  i,  $250,000;  price,  97 y  and  intei^ 
est. 

Purchases:   1905.  June  r,  $750,000;  price,  98^  and  interest. 

Sales:    1905.  June  i,  $100,000;    price,  99^^  and  interest. 

1905,  June.  WESTERN  MARYLAND  R.R.  CO.,  iST  MTGE. 
4  PER  CENT.  GOLD  BOND  SYNDICATE. 

Managers:   Wm.  A.  Read  &  Co.,  Geo.  P.  Butler  &  Bro. 

Participation,  $200,000;    price,  85 J^  and  interest. 

Withdrawals:  1905.  June  19,  $50,000;  price,  85^  and  inter- 
est; July  3,  $150,000;  price,  85^  and  interest;  total  with- 
drawals,  $200,000. 

1905.  Aug.  2,  MINN.,  ST.  PAUL  &  SAULT  STE.  MARIE 
I  ST  CONSOL.  MTGE.  BOND  SYNDICATE. 

Managers  :  Wm.  A.  Read  &  Co. 

Participation,  $500,000 ;   price,  99  and  interest. 

Withdrawals:  1905.  Sept.  5,  $250,000;  price,  99  and  interest; 
Oct.  16,  $250,000;  price,  99  and  interest;  total  withdrawals; 
$500,000. 

Purchases:  1905.  Aug.  18,  $200,000;  price,  ioo>^  andinterest; 
Sept.  5,  $300,000;  price,  100^  and  interest;  total  purchases, 
$500,000.  'fj 

1905.  Aug.  7,  WHEELING  &  LAKE  ERIE  3  YR.  5  PER 
CENT.  GOLD  NOTE  SYNDICATE. 

Managers:  Wm.  A.  Read  &  Co.,  Blair  &  Co. 

Participation,  $1,000,000;    price,  96  and  interest. 

Withdrawals:   1905.  Oct.  24,  $1,000,000,  96  and  interest. 

TOTAL  NET  PROFITS,  $644,919.40. 


492 


EXHIBIT  No.  351   (marked  for  identification). 


EXHIBIT  352. 

"P.  4816-7  of  testimony. 
1^  Payments  for  services  in  connection  with^inatters  of  legislation 
except  Mr.  Hamilton: 

1896 $3,287.56 

7 2,817  -oS 

8 7.302.81 

9 4,298.72 

1900 3,994.60 

1 4,670.06 

2 4,892  .29 

3 3,686.85 

4 4,160.00 

5 9.277-62 

Total $48,289.59" 


EXHIBIT  353. 

"Local  Expenses — 1904. 

General  counsel|fees $26,700 .00 

Legal  services  and  disbursements"in  reaf  estates 

O  SI  it 

tax  matters  and  litigations 41,823 .  98 

Legislative  counsel  fees 5,160.00 

Miscellaneous  disbursements 1,061 .35 

Items  erroneously  debited  to  legal^expenses .  .' .  2 ,842 .  58 


?- "87-91" 
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"Memorandum  for  Mr.  F.  : 

I  enclose  to  you  the  following  bills  which  have  been  intro- 
duced in  Albany,  and  our  opinion  regarding  the  advisability  of 
them: 

In  Senate — Introductory  250,  introduced  by  Mr.  Page,  we 
think  this  a  good  bill  and  should  be  pushed  forward  as  much  as 
possible. 

Senate  bill  No.  309,  introduced  by  Senator  Malby,  should  not 
pass. 

Senate  bill  No.  5,  introduced  by  Mr.  Brush,  is,  in  the  opinion 
of  the  doctors,  a  bad  bill  and  should  be  killed.  Will  you  not 
consult  with  your  medical  people,  and,  if  all  agree,  see  what  can 
be  done  in  this  direction. 

Senator  Burns'  bill  of  January  27th,  changing  the  Notice  Law, 
is  inclosed.  The  bill  requires  that  notice  shall  be  made  at  least 
30,  and  not  more  than  45,  days  prior  to' the  date  when  the  same 
is  payable.     We  object  to  the  45  days.     It  should  be  60. 

I  send  you  memorandum  of  the  following  bills  which  should 
be  killed: 

Senate  bill  No.  166,  introduced  by  Senator  Stranahan,  author- 
izing the  appointment  of  a  commission  to  inquire  into  the  ex- 
pediency of  revising  and  amending  the  statutes  relating  to  the 
taxation  of  property  in  the  State  of  New  York,  and  to  suggest 
legislation  thereof. 

Senator  Burns  on  January  27,  1898,  No.  258,  amending  the 
Insurance  Law  regarding  forfeitures. 

Assembly  No.  446,  introduced  by  Mr.  Sears.  (This  is  the 
same  as  Senator  Burns'  No.  258.) 

Assembly  bill  No.  359,  by  Mr.  Sullivan,  reducing  the  rate  of 
interest. 

Assembly  bill  No.  364,  by  Mr.  Sanford,  to  exempt  mortgages 
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on  real  property  in  the  State  of  New  York,  and  debts  secured 
thereby  from  taxation. 

Enclosures.  (Signed)   T.  D.  J. 

Feb.  8,  '98.     Memorandum  for  Mr.  F. : 

Referring  to  Assembly  Bill  Int.  248,  as  the  three  companies 
are  opposed  to  it,  it  seems  to  us  that  it  should  be  killed.  Will 
you  not  be  good  enough  to  give  me,  at  your  early  convenience, 
the  exact  situation  with  regard  to  it  now. 

(Signed)  T.  D.  J. 

Feb.  10,  '98.     Memorandum  for  Mr.  F. : 

Referring  to  Assembly  bill  No.  571,  introduced  by  Mr.  Guider, 
copy  requested,  we  would  be  glad  to  assist  killing  this  measure, 
although  we  are  not  primarily  interested  in  it. 

Referring  to  Senate  Bill  No.  335,  introduced  by  Senator  Page 
and  referred  to  Committee  on  Banks,  I  should  be  glad  to  be  ad- 
vised if  your  people  are  interested  in  the  measure  in  question. 

I  would  like  to  call  your  attention  to  two  bills  introduced  in 
the  House  of  Massachusetts  Legislature,  No.  567  and  801,  an 
abstract  of  which  I  enclose.  These  bills  should  both  be  killed, 
and  I  have  in  mind  the  use  of  our  friend  in  Boston  for  this 
purpose. 

(Signed)  T.  D.  J. 

Feb.  21,  '98.     Memorandum  for  Mr.  F. : 

Assembly  Bill,  Introductory  709,  introduced  by  Mr.  Sullivan, 
should  be  killed. 

(Signed)  T.  D.  J. 

Mar.  16,  '98.     Memorandum  for  Mr.  F. : 

I  enclose  memorandum  concerning  Assembly  Bill  1260,  intro- 
duced by  Mr.  Laimbeer,  with  sugg'estion  for  an  amendment. 

(Signed)  T.  D.  J. 
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Mar.  25,  '98.     Memorandum  for  Mr.  F. : 

I  desire  to  call  your  attention  to  the  following  bills,  both  of 
which  are  objectionable  to  us: 

Bill  709,  introduced  by  Mr.  Sullivan,  to  incorporate  the  N.  Y. 
Water  and  Electric  Power  Co.  and  to  define  its  powers.  This 
has  been  amended  and  recommitted. 

Bill  (Senate)  introduced  March  i8th.  No.  434,  Senator  Munz- 
inger,  to  incorporate  the  N.  Y.  Water  and  Electric  Power  Co. 
and  to  define  its  powers,  which  came  before  the  Committee  of  the 
Whole  of  the  Senate. 

(Signed)  T.  D.  J. 

Jan.  15,  '99.     Memorandum  for  Mr.  F. : 
I  beg  to  call  attention  to  Assembly  Bill  Int.  54  (Senate)  and 
also  Finn's  Bill,  Int.  30. 

We  are  opposed  also  to  the  bill  reducing  the  rate  of  interest 
from  6  to  5  per  cent. 

Yours, 

(Signed)  Jordan. 

Jan.   18,  '99.     Mefnorandum  for  Mr.  F. : 

The  following  bills  have  been  introduced  in  the  Legislature,  to 
which  we  beg  to  call  your  attention : 

Assembly  No,  99,  introduced  by  Mr.  Alder,  providing  for 
the  issuance  of  duplicate  policies  in  place  of  those  lost,  stolen  or 
destroyed. 

No.  loi,  by  E.  C.  Brennan,  provides  for  the  assessment  of 
land  separately  from  all  buildings,  etc.,  and  the  direction  in  the 
discretion  of  the  Municipal  Assembly — that  taxes  may  be  levied 
upon  land  alone,  etc. 

Senate  No.  62,  by  Senator  Brackett,  to  amend  Chapter  38  of 
the  General  Laws  known  as  the  Insurance  Law  by  additional 
Section  (60)  prohibiting  the  insertion  in  any  policy  for  applica- 
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tion  of  any  provision  requiring  the  applicant,  or  others,  to  waive 
any  provision  of  law,  etc. 

No.  63,  by  Senator  Brackett,  to  amend  Chapter  38  of  the  Gen- 
eral Laws  known  as  the  Insurance  Law,  by  adding  additional 
sections  (58-59)  prohibiting  the  reference  of  any  policy  to  a 
paper  other  than  itself,  unless  a  complete  copy  of  the  referred 
to  paper  is  attached  to,  or  endorsed  upon,  the  policy;  also  pro- 
hibiting the  provision  that  the  agent  shall  be  considered  to  be 
the  agent  of  the  person  insured. 

We  are  opposed  to  all  of  the  above  measures. 

(Signed)  T.  D.  J. 

Jan.  20,  '99.     Memorandum  for  Mr.  F. : 

I  beg  to  call  your  attention  to  the  following  bills  which  have 
been  introduced  in  Albany : 

Assembly  No.  153,  introduced  by  L.  Sanders,  regulating  the 
employment  of  women  and  children  and  limiting  the  hours  of 
their  employment.  This  would  affect  the  employment  of  women 
stenographers  in  offices. 

Assembly  No.  168,  Mr.  Grossman,  relating  to  taxation  provid- 
ing for  a  separate  assessment  of  land  and  buildings  (same  as 
Senate  Bill  No.  74) . 

Jan.  20,  '99.  Assembly  No.  175,  reducing  the  legal  rate  to 
5  per  cent.     I  have  written  you  before  concerning  this. 

Senate  No.  68,  by  Senator  Ambler,  relative  to  the  tax  law — 
taxation  of  mortgages  upon  real  property. 

Senate  No.  74,  Senator  Mitchell,  providing  for  a  separate 
assessment  of  land  and  buildings  (same  as  Assembly  Bill  No. 
168). 

Assembly  No.  244,  Mr.  Guider,  relating  to  the  construction 
and  alteration  of  elevators,  etc.,  in  buildings. 

Assembly  No.  204,  Mr.  Gale,  an  Act  to  amend  Sec.  13,  23,  24, 


497 


EXHIBIT  No.  S54— Continued 

26,  72,  180  and  183  of  the  Tax  Law  in  relation  to  the  taxation  of 
trust  companies. 

Assembly  No.  259,  Mr.  West,  an  Act  to  amend  Chapter  38  of 
the  General  Laws  known  as  the  Insurance  Laws,  and  to  add 
an  additional  section  thereto  to  be  known  as  Sec.  60 — prohibits 
the  insertion  in  any  policy  or  application  of  any  provision  re- 
quiring the  applicant  or  other  to  waive  any  provision  of  law,  etc. 
Same  as  Senate  Int.  No.  62. 

Assembly  No.  261,  Mr.  West,  an  Act  to  amend  Chapter  38 
of  the  General  Laws  known  as  the  Insurance  Laws,  by  adding 
additional  sections  (58  and  59)  prohibiting  the  reference  of  any 
policy  to  a  paper  other  than  itself  unless  a  complete  copy  of  the 
paper  referred  to  is  attached  to,  or  endorsed,  upon  the  policy. 
Also  prohibiting  the  provision  that  the  agent  shall  be  considered 
to  be  the  agent  of  the  person  insured.  Same  as  Senate  Int. 
No.  63. 

Assembly  No.  217,  Mr.  Phillips,  an  Act  to  amend  Sec.  312, 
313,  314  and  315  of  Chapter  409  Laws  of  1882,  entitled  "An 
Act  to  revise  the  statutes  of  this  State  relations  to  banks,  bank- 
ing and  trust  companies,"  as  amended  by  Chapter  714  of  Laws 
of  1892.     Same  as  Senate  Int.  Nos.  no  and  128. 

Assembly  No.  145,  Mr.  McKeown,  an  Act  to. amend  Sees.  422 
and  948,  Chapter  378,  Laws  1897,  known  as  the  Greater  New 
York  Act,  relative  to  assessments  for  local  improvements. 

Senate  No.  no,  Senator  Norton,  an  Act  to  amend  Sees.  312, 
313,  314  and  315,  Chapter  409  Laws  1882,  entitled,  "An  Act  to 
revise  the  statutes  of  this  State  relating  to  banks,  banking  and 
trust  companies,"  in  relation  to  taxes  on  banks,  etc.  Same  as 
Assembly  Int.  No.  217  and  Senate  Int.  No.  128. 

Senate  No.  128,  Senator  Foley,  an  Act  to  amend  Sees.  312, 
313,  314  and  315,  Chapter  409,  Laws  of  1882,  entitled  "An  Act 
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to  revise  the  statutes  of  this  State,  relating  to  banks,  etc."     Same 
as  Assembly  Int.  No.  217  and  Senate  Int.  No.  no. 

Senate  No.  140,  Senator  Coggeshall,  an  Act  to  amend  the  tax 
law  (sees.  13,  23,  26,  72,  180  and  183  thereof)  in  relation  to  the 
taxation  of  trust  companies.     Same  as  Assembly  Int.  No.  204. 

(Signed)  J. 

Feb.  2,  '99.     Memorandum  for  Mr.  F. : 

Please  not  Int.  259  and  261  introduced  in  the  Assembly  by 
West.  We  called  your  attention  to  these  bills  when  presented 
in  the  Senate.     We  are  opposed  to  both  measures. 

(Sig'ned)  J. 

Feb.  20,  '99.     Memorandum  for  Mr.  F. : 

Please  note  the  following  three  bills  recently  introduced  in 
Legislature,  which  we  do  not  wish  passed : 

Assembly  No.  630,  by  Mr.  Ten  Eyck,  referred  to  Committee 
of  General  Laws.  An  Act  to  amend  the  stock  incorporation  law, 
by  inserting  a  new  section,  to  be  known  as  Section  57,  in  rela- 
tion to  furnishing  of  statements  of  lists  on  stockholders. 

Assembly  No.  782,  by  Mr.  Hill,  referred  to  Committee  on  In- 
surance. An  Act  to  amend  Section  56  of  the  Insurance  Law,  in 
relation  to  actions  and  proceedings  against  insurance  corpora- 
tions. 

Senate  No.  448,  by  Senator  Ellsworth.  An  Act  to  amend  the 
Insurance  Law  in  regard  to  actions  and  proceedings ;  same  as 
Assembly  No.  782. 

I  return  herewith  the  proposed  amendment,  relating  to  the  dis- 
tribution of  surplus  to  policyholders,  which  you  sent  me.  Of 
course,  we  are  opposed  to  it. 

(Signed)   T.  D.  J. 
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Feb.  25,  '99.     Memorandum  for  Mr.  F. : 
I  desire  to  call  your  attention  to  Senate  Int.  565   (Mitchell) ; 
this  is  a  bad  bill  and  should  be  killed. 

(Signed)  J. 

Mar.  3,  '99.     Memorandum  for  Mr.  F. : 
We  are  very  much  opposed  to  Assembly  Bill  Int.  1050  intro- 
duced by  Mr.  Mangin. 

(Signed)  J. 

McG. 

Mar.  7,  '99.     Memorandum  for  Mr.  F. : 

It  appears  that  the  bill  introduced  in  the  Senate  by  Brackett 
and  in  the  House  by  West,  entitled  "An  Act  to  amend  Section 
836  of  the  Code  of  Civil  Procedure  with  respect  to  the  compet- 
ency of  witnesses  and  evidence  in  particular  cases  now  before 
the  Governor."     It  adds  to  Section  836  the  following: 

"The  waivers  herein  provided  for  must  be  made  in  open  court, 
on  the  trial  of  the  action  or  proceeding,  and  a  paper  executed 
by  a  party  prior  to  the  trial,  providing  for  such  waiver,  shall  be 
insufficient  as  such  a  waiver.  But  the  attorneys  for  the  respective 
parties  may,  prior  to  the  trial,  stipulate  for  such  waiver,  and  the 
same  shall  be  sufficient  therefor." 

If  this  becomes  a  law,  it  effectually  prevents  proof  of  breach 
of  warranty  by  a  physician's  testimony  even  when  the  insured 
has  waived  his  privilege  and  permitted  the  physician  to  testify. 

(Signed)  J. 

McG. 

Apr.  4,  '99.     Memorandum  for  Mr.  F. : 

I  desire  to  call  your  attention  to  the  following  bills  in  which  we 
are  interested : 

Assembly  No.  1050,  Mr.  Mangin,  in  relation  to  the  mode  of 
assessments  of  banks  and  corporations  holding  trust  funds. 
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No.  1216,  Sheenock,  regarding  fees  for  Bond  and  Mortgage 
Loan  Application. 

Int.  No.  30,  Finn,  relative  to  taxation  of  Banks  and  Trust  Com- 
panies. 

No.  175,  Miles,  regarding  the  rate  of  interest. 

Senate  No.  565,  Mitchell.  This  bill  should  be  killed.  Act 
provides  that  virhenever  surplus  of  any  domestic  life  insurance 
company  shall  exceed  3  per  cent.,  the  amount  of  insurance  out- 
standing such  excess  shall  be  distributed.  The  same  bill  is  also 
in  the  Assembly,  No.  938.     Grossman. 

(Signed)  T.  D.  J. 

Apr.  7,  '99.     Memorandum  for  Mr.  F. : 

I  desire  to  call  your  attfention  to  Assembly  Int.  No.  1536,  Mr. 
Grossman,  in  relation  to  the  agreements  to  pay  tax  on  mortgage 
debts.     This  bill  should  be  killed. 

(Signed)    J. 

Jan.  22,  '00.     Memorandum  for  Mr.  A.  C.  Fields : 

I  desire  to  call  your  attention  to  the  following  measures  which 
have  been  introduced  at  Albany,  to  all  of  which  we  are  opposed : 

Assembly  Int.  40,  by  Mr.  Gale,  referred  to  the  Committee  on 
Taxation  and  Retrenchment.  This  is  a  bill  to  amend  the  Tax 
Law  in  relation  to  the  taxation  of  trust  companies. 

Assembly  Int.  87,  Mr.  Trainor,  referred  to  Committee  on  Tax- 
ation and  Retrenchment.  This  is  a  bill  to  amend  Chapter  24  of 
the  General  Laws  entitled  The  Tax  Law. 

Assembly  Int.  87,  by  Mr.  Trainor,  referred  to  Committee  on 
Banks,  adds  a  section  to  Chapter  37,  Article  4,  of  the  Banking 
Law. 

Assembly  Int.  160,  introduced  by  Mr.  Demorest,  referred  to 
Insurance  Committee,  refers  to  the  time  life  insurance  companies 
should  pay  dividends. 

(Signed)  T.  D.  J. 
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Apr.  19,  '99.     Memorandum  for  Mr.  F. : 

I  am  sorry  to  call  your  attention  to  the  bill  introduced  by  Mr. 
Green,  1706,  referred  to  Committee  on  Codes.  We  are  opposed 
to  this  bill. 

(Signed)  T.  D.  J. 

Nov.  3,  '99.  Memo,  to  Mr.  A.  C.  Fields: 
Please  send  me  a  statement  showing  the  name,  par,  market,  and 
accepted  value  of  the  Mutual  Life  securities  deposited  in  Canada. 
I  am  asked  for  this  information  by  our  representative  there,  in 
connection  with  deposit  matters,  and  have  asked  the  New  York 
Life  to  send  me  the  same  information.  I  will  thank  you  for  your 
prompt  attention  to  this  matter.  . 

(Signed)  T.  D.  Jordan, 

Comptroller. 

Jan.  30,  '00.     Memorandum  for  Mr.  A.  C.  Fields: 

I  desire  to  call  3'our  attention  to  the  following  bills  introduced 
at  Albany,  to  which  we  are  opposed : 

Assembly  No.  282,  Mr.  Egan,  an  Act  to  amend  sections  4  and 
8  of  the  Lien  Law,  relating  to  the  extent  and  priority  of  liens. 

Assembly  No.  234,  J.  T.  Smith,  an  Act  to  amend  Section  94 
of  Chapter  908  of  the  Laws  of  1896,  entitled  an  Act  in  relation 
to  taxation,  constituting  Chapter  24  of  the  General  Laws,  as 
amended  by  Chapter  489  of  the  Laws  of  1897. 

Assembly  No.  86,  Mr.  Trainor,  an.  Act  to  amend  Chapter  31, 
Article  4,  of  the  General  Laws  known  as  the  Banking  Law,  by 
adding  an  additional  section  to  be  known  as  Section  164,  in  rela- 
tion to  trust  companies. 

Senate  119  (Assembly  No.  162),  introduced  by  Joint  Com- 
mittee on  taxation,  entitled,  "An  Act  to  provide  adequate  revenue 
for  the  support  of  State  Government  other  than  by  direct  tax- 
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ation  of  assessed  valuations  of  real  and  personal  property,  and 
for  the  more  equitable  distribution  of  the  burdens  of  taxation." 

(Signed)  T.  D.  J. 

Comptroller. 

Jan.  31,  '00.     Memorandum  for  Mr.  F. : 
Please  note  that  we  are  opposed  to  Assembly  Int.  494,  Mr. 
Roberts,  an  Act  in  relation  to  the  equalization  of  taxes. 

(Signed)  T.  D.  J. 

Feb.  5,  '00.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  130,  T.  P. 
Sullivan. 

(Signed)  T.  D.  J. 

Feb.  8,   '00.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  No.  586,  Mr.  McKeown, 
being  an  Act  to  amend  Section  29  of  the  Stock  Corporation  Law ; 
as  also  to  Int.  365,  Senator  Mitchell,  an  Act  regarding  distribu- 
tion of  surplus. 

These  are  both  bad  bills  and  should  be  killed. 

(Signed)  T.  D.  J. 

Feb.  9,  '00.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senator  Mitchell's  Bills, 
364  and  365.  Both  of  these  bills  should  be  killed.  We  are  also 
opposed  to  Assembly  627,  introduced  by  Assemblyman  Egan. 

(Signed)  T.  D.  J. 

Feb.    13,   '00.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Bill  Int.  627,  Mr.  Egan,  entitled 
"An  Act  to  Provide  for  Greater  Security  in  Hotels,  Inns,  Tav- 
erns and  Tenement  Houses." 

(Signed)  T.  D.  J. 
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Feb.  14,  '00.     Memorandum  for  Mr.  F. : 
Please  note  that  we  are  opposed  to  Assembly  Int.  734,  Mr. 
Miller   (by  request). 

(Signed)  T.  D.  J. 

Feb.  16,  '00.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  682  (printed 
759),  introduced  by  Mr.  Morgan. 

(Signed)  T.  D.  J. 

Mar.   I,  '00.     Memorandum  for  Mr.  F. : 
Please  note  that  we  are  opposed  to  Senate  464,  Senator  Wil- 
cox. 

Assembly  835,  Mr.  Cooley,  and  836,  Mr.  Cooley. 

(Signed)  T.  D.  J. 

Mar.  6,  '00.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Bill  750,  introduced 
by  Senator  Brackett.     This  is  a  very  bad  bill. 

(Signed)   T.  D.  J. 

Mar.  10,  '00.     Memorandum  for  Mr.  F. : 

Through  a  misunderstanding,  I  wrote  you  on  the  6th  inst.,  in 
opposition  to  Senate  Bill  No.  750,  introduced  by  Senator  Brackett. 
On  a  proper  presentation  of  the  facts  here,  however,  our  oppo- 
sition is  removed.     We  are  in  favor  of  the  bill. 

Mar.  19,  '00.     Memorandum  for  Mr.  F. : 
Please  note  we  are  opposed  to  Senate  Int.  880,  introduced  by 
Mr.  Ford. 

(Signed)  T.  D.  J. 
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Jan.  7,  'oi.     Memorandum  for  Mr.  F. : 

[  notice  that  Senator  Slater  has  introduced  a  bill,  Int.  No.  18. 
Please  bear  in  mind  that  if  it  affects  Suffolk  County  we  are 
I'pposed.  (Signed)  T.  D.  J. 

Q.  What  interest  had  you  in  Suffolk  County?  A.  I  have  not 
sufficient  information  on  that,  Mr.  Hughes,  to  reply. 

O.  Did  the  Equitable  Life  Assurance  Society  have  any  cor- 
porate interests  in  Suffolk  County?     A.  I  don't  know. 

O.  Wasn't  it  because  of  Mr.  Hyde's  estate  in  Suffolk  County? 
A.  It  is  quite  possible. 

Jan.  24,  '01.     Memorandum  for  Mr.  F. : 

Attention  is  called  to  Assembly  Int.  300,  introduced  by  Mr. 
Lewis,  taxing  all  insurance  companies.  We  are  opposed  to  this 
bill.  (Signed)  T.  D.  J. 

Jan.  29,  '01.     Memorandum  for  Mr.  F. : 

We  are,  of  course,  unalterably  opposed  to  Int.  119  in  the 
Assembly,  S.  W.  Smith,  the  Personal  Property  Taxation  Meas- 
ure. (Signed)  T.  D.  J. 

Feb.   I,  '01.     Memorandum  for  Mr.  F. : 

Attached  please  find  memorandum  referring  to  bill.  Assembly 
Int.  No.  401. 

Please  note  that  we  are  opposed  to  this  bill. 

(Signed)  T.  D.  J. 

Feb.  8,  '01.     Memorandum  for  Mr.  F. 

Please  note  Assembly  No.  540,  Int.  by  Sanford  W.  Smith, 
to  amend  Tax  Law  in  relation  to  the  assessment  of  personal  prop- 
erty.    We  are  opposed  to  this,  of  course. 

(Signed)  T.  D.  J. 
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Feb.  13,  '01.     Memorandum  for  Mr.  F. : 
Please  note  bills,  Assembly  Int.  791  and    792,    J.    E.    Smith. 
These  are  bad  bills  and  should  be  killed. 

(Signed)  T.  D.  J. 

Feb.  18,  '01.     Memorandum  for  Mr.  F. : 

Please  note  Bill,  Assembly  Int.  835,  J.  E.  Smith.  This  is  a 
bad  bill  and  should  be  killed. 

(Signed)  T.  D.  J. 
Mar.  4,  '01.     Memorandum  for  Mr.  F. : 

Please  note  No.  685  in  the  Senate,  introduced  by  Mr.  Fuller, 
and  No.  287  in  the  Assembly,  introduced  by  Mr.  Morgan. 
We  are  opposed  to  these  bills. 

(Signed)  T.  D.  J. 

Mar.  5,  '01 .     Memorandum  for  Mr.  F. : 

Please  note  Senate  Int.  187,  to  amend  the  tax  law,  in  relation 
to  the  taxable  transfer  of  property. 

This  bill  was  recommitted  to  the  Senate  and  has  not  been 
again  reported  up  to  the  present  time.  We  are  opposed  to  this 
measure. 

(Signed)  T.  D.  J. 

Mar.  28,  '01.     Memorandum  for  Mr.  F. : 

Please  note  we  are  opposed  to  Assembly  Bill  1308 — elevators 
in  tenement  houses.  I  also  note  that  852,  Riordan,  in  relation 
to  the  examination  of  books  of  accounts  by  stockholders,  has 
been  advanced.     We  are  opposed  to  this  bill,  of  course. 

(Signed)  T.  D.  J. 

Apr.  13,  '01.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  bill  Int.  1018  in  the  Senate, 
introduced  by  Senator  Malby,  in  relation  to  the  presumption  of 
death  in  certain  cases. 

(Signed)  T.  D.  J. 
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Jan.  10  '02.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Smith's  two  bills  in- 
troduced into  the  Assembly,  Nos.  96  and  98. 

We  are  in  favor  of  bill,  Assembly  Int.  No.  9,  widening  and 
improving  of  West  135th  St. 

(Signed)  T.  D.  J. 

Jan.  II,  '02.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  139,  J. 
E.  Smith,  and  Mr.  Sander's  bill,  Int.  1.36,  amending  stock 
corporation  law  in  relation  to  the  examination  of  books  of 
account  by  stockholders. 

(Signed)   T.  D.  J. 

Jan.  16,  '02.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senator  Raines'  bill.  Int. 
45,  also  Mr.  Hooker's  Assembly  bill,  Int.  169. 

I  would  also  like  to  call  your  attention  to  Senator  Krum's 
bill.  Int.  69. 

(Signed)   T.  D.  J. 

Jan.  20,  '02.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  vigorously  opposed  to  Senate  bill, 
Int.  150,  Malby.  I  want  to  keep  track  of  this  measure  until 
it  is  killed. 

(Signed)  T.  D.  J. 

Jan.  31,  02.     Memorandum  for  Mr.  F. : 

We  are  vigorously  opposed  to  Assembly  bill.  Int.  272,  Rob- 
inson, ceding  to  the  Town  of  Islip  certain  water  rights. 

(Signed)  T.  D.  J. 
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Feb.  5,  '02.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  vigorously  to  Senator 
]\IcKinney's  bill,  Int.  321. 

(Signed)  T.  D.  J. 

Feb.  .6,  '02.     Memorandum  for  Mr.  F. : 

I  desire  to  call  your  attention  to  Assemblyman  McKeown's 
bill.  Int.  530,  to  which  we  are  opposed. 

We  are  interested  of  course  in  Asemblyman  Moran's  bill. 
Int.  350,  reducing  the  rate  of  interest  to  five  per  cent.,  but  I 
imagine  this  latter  measure  will  have  a  long  sleep. 

(Signed)   T.  D.  J. 

Feb.  10,   02.     Tvlemorandum  for  Mr.  F. : 

I  desire  to  again  call  your  attention  to  Senator  Malby's  bill, 
Xo.  150.      We  are  opposed  to  this  measure  tooth  and  nail. 

(Signed)  T.  D.  J. 

Feb.  26,   02.     ^Memorandum  for  -.Ir.  F. : 

I  enclose  a  brief,  showing  the  objections  made  to  the  Suffolk 
County  matter,  which  you  will  please  turn  over  to  the  Chair- 
man of  the  Committee — Air.  A. — in  accordance  with  your  re- 
quest. 

(Signed)  T.  D.  J. 

Jan.  2^.  '03.     }ilr.  A.  C.  Fields, 

c/o  Mutual  Life  Insurance  Co., 

^2  Xassau  Street,  X'ew  York  City. 

Dear  Sir: — 

Referring  to  Albany  matters  during  the  present  session 
please  note  that  we  will  be  interested  in  all  banking  and  insur- 
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ance    measures,    taxation    schemes,   and   bills   affecting   par- 
ticularly the  following  interests: 

Safe  deposit  companies,  banks,  trust  companies,  street  rail- 
ways, and  all  measures  affecting  Suffolk  County,  New  York, 
Franchises,  Water  Rights,  Land  under  Water,  Transportation, 
&c. 

Yours  very  truly, 

(Signed)  T.  D.  Jordan, 

Comptroller. 

Feb.  3,  '03.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  against  Senate  Introductory  bill.  No. 
I,  relative  to  water  supply.      McCarren's  bill. 

(Signed)  T.  D.  J. 

Feb.  4,  '03.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  349, 
McManus,  which  affects  title  insurance  companies.  We  are 
also  opposed  to  Senate  86 — .Ramsperger.  We  can  give  good 
reasons,  if  necessary,  in  this  case. 

What  is  the  purpose  of  Introductory  282 — ^letcalf,  amend- 
ing the  tax  law  relating  to  exemptions  from  taxation  of  mort- 
gages on  real  estate  ?  It  would  appear  to  me  that  this  was  in- 
troduced by  opponents  of  Int.  8,  which  adds  a  new  article  to 
the  tax  law  so  as  to  tax  mortgages. 

(Signed)  T.  D.  J. 

Feb.  II,  '03.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Cook's  bill.  Int.  430  (As- 
sembly) reducing  interest  rate  from  six  to  five  per  cent. 

(Signed)  T.  D.  J. 

McG. 
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Feb.  17,  '03.     Memorandum  for  Mr.  F. : 

In  confirmation  of  telephone  message  to-day,  we  are  totally 
and  earnestly  opposed  to  Asemblyman  Ulmann's  bill,  requiring 
all  banks,  trust  and  insurance  companies  to  file  annually  state- 
ments showing  stockholders,  giving  their  names,  number  of 
shares  or  amount  of  interest,  &c. 
This  bill  should  be  killed. 

(Signed)  T.  D.  J. 

McG. 

Mar.  5,  '03.     Memorandum  for  Mr.  F. : 

Referring  to  Mr.  Carpenter's  inquiry  over  the  'phone,  con- 
cerning Mr.  Dickinson's  bill.  Int.  241,  amending  the  Tax  Law 
by  providing  for  a  recording  tax  on  conveyances,  I  beg  to  say 
that  we  are  not  opposed  in  any  particular  way  to  the  act  if  your 
people  have  no  objection  to  it.  As  it  stands,  we  are  agreeable 
to  it. 

Mar.  5,  '03.  Referring  to  bill.  Int.  Assembly,  537,  Hubbs, 
we  are  very  much  in  favor  of  this  bill,  and  we  would  like  to 
have  its  passage  expedited. 

Please  note  we  are  opposed  to  bill,  Int.  Assembly,  855, 
Smith ;  also  Assembly  854,  Smith,  both  bills  having  been  re- 
ferred to  the  Committee  on  Banks. 

(Signed)  McG.  for  T.  D.  J. 

Mar.  9,  '03.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  901,  Dool- 
ing,  in  relation  to  the  construction  of  warranties  in  applications 
for  life  insurance. 

(Signed)  McG. 
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Mar.  25,  '03.     Memorandum  for  Mr.  F. : 

Please  note  that  we  desire  to  be  recorded  as  utterly  op- 
posed to  Senator  Raines'  bill,  Int.  658,  "To  provide  for  the  dis- 
covery and  taxation  of  interest  bearing  or  dividend-bearing 
evidences  of  indebtedness  and  securities." 

Mar.  26,  '03.     Memorandum  for  Mr.  F. : 

We  are  interested  in,  and  are  anxious  to  see  become  a  law, 
Senate  bill,  printed  No.  740,  of  which  Senator  Brackett,  Chair- 
man of  the  Senate  Judiciary  Committee,  has  charge  in  the 
Senate. 

This  bill,  which  supplies  a  simple  and  effective  remedy  for 
an  unfair  condition  of  things,  provides  for  a  system  of  indexing 
conditional  bills  of  sale  of  certain  articles  of  personal  property, 
such  as  elevators,  plumbing,  gas  fixtures,  etc.,  used  in  the 
construction  and  equipment  of  buildings.  Under  the  existing 
law  there  are  all  sorts  of  opportunities  for  unscrupulous  in- 
dividuals to  take  advantage  of  mortgages  and  purchasers  of 
property,  and  the  bill  in  question  is  intended  to  prevent  this. 

(Signed)  T.  D.  J. 


Jan.  7,  '04.     Mr.  A.  C.  Fields, 

c/o  Mutual  Life  Insurance  Co., 

32  Nassau  Street,  New  York  City. 
Dear  Sir: — 

Referring  to  Albany  matters  during  the  present  session, 
please  note  that  we  will  be  interested  in  all  banking  and  insur- 
ance measures,  taxation  schemes,  and  bills  affecting  par- 
ticularly the  following  interests: 

Safe  deposit  companies,  banks,  trust  companies,  street  rail- 
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ways,  and  all  measures  affecting  Suffolk  County.  New  York, 
franchises,  water  rights,  land  under  water,  transportation,  &c. 

Yours  very  truly, 

(Signed)  T.  D.  Jordan, 

Comptroller. 


Jan.  14.   04.     Mr.  A.  C.  Fields, 

c/o  ^lutual  Life  Insurance  Co., 

32  Xassau  Street,  Xew  York  City. 

Dear  Sir: — 

Please  note  that  in  addition  to  the  other  interests  we  would 
like  looked  after  during  the  present  session  of  the  Legislature 
we  would  be  glad  to  have  you  watch  all  bills  appertaining  to 
public  places  of  amusement. 

Yours  truly, 

(Signed)  T.  D.  Jordan. 


Jan.  25,    04.     ^lemorandum  for  INIr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  X'o.  13, 
Finch,  and  also  Senate  Int.  46,  Frawley. 

(Signed)  T.  D.  J. 


Feb.  II,  '04.     ^Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  469,  Wallace,  referred  to 
Conrnittee  on  Judiciary,  affecting  Title  Guarantee  companies. 
The  bill  should  be  killed. 

(Signed)  T.  D.  J. 
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Feb.  II,  '04.      Memorandumi  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Assembly  Int.  483,  Mat- 
hews, amending  the  banking  law  in  relation  to  the  lawful 
money  reserve  of  trust  companies. 

(Signed)  T.  D.  J. 

Feb.  16,  '04.     Memorandum  for  Mr.  F. : 

I  wish  to  record  our  objection  to  Assembly  Int.  510,  Bost- 
Tvick,  amending  the  Tax  Law,  providing  for  the  exemption 
from  taxation  of  certain  mortgages. 

(Signed)  T.  D.  J. 

Feb.  16,  '04.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  521,  Fitz- 
:simons.i 

(Signed)  T.  D.  J. 

Feb.  23,  '04.     Memorandum  for  Mr.  F. : 

We  do  not  think  it  advisable  to  favor  Assembly  Int.  599,  tax- 
ing foreign  life  insurance  companies.  This  would  cause  us, 
in  common  with  the  other  companies,  reciprocal  trouble 
abroad. 

Feb.  24,  '04.     Memorandum  for  Mr.  F. : 

Referring  to  my  memorandum  of  yesterday  regarding  As- 
sembly 599,  Lewis,  I  find  on  further  investigation  that  this  is 
intended  to  relieve  the  New  York  Companies  in  Canada  by 
reducing  the  tax  on  foreign  companies,  in  which  event  we  are, 
of  course,  in  favor  of  the  bill. 

(Signed)  T.  D.  J. 
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Feb.  25,  '04.     Memorandum  for  Mr.  F. : 

We  do  not  favor  Assembly  Int.  605.  It  would  cause  us,  in 
common  with  the  other  companies,  great  annoyance. 

(Signed)  T.  D.  J. 

Mar.  2,  '04.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  715,  Wiegand,  amending 
the  Railroad  Law  to  provide  for  an  additional  conductor  on 
electric  cars. 

(Signed)  T.  D.  J. 

Mar.  9,  '04.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  115,  Hubbs,  which  is  now 
in  order  of  third  reading. 

(Signed)  T.  D.  J. 

Mar.  17,  '04.     Memorandum  for  Mr.  F. : 

We  are  .opposed  to  Assemblyman  Brosen's  bill.  Int.  1096, 
amending  the  Insurance  Law. 

We  are  also  opposed  to  Mr.  Richter's  bill,  Int.  1086,  regard- 
ing the  licensing  of  firemen. 

(Signed)  T.  D.  J. 

Mar.  24,  '04.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  bill.  Int.  1201, 
O'Neill,  referred  to  the  Committee  on  Banks. 

(Signed)  T.  D.  J. 

Apr.  4,  '04.      Memorandum  for  Mr.  F.: 

Please  note  that  we  are  in  favor  of  Senate  Int.  131,  Marshall, 
amending  the  Lien  Law,  relative  to  contracts  for  conditional 
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sales,  filing  and  indexing  of  the  same  and  identification  of 
property. 

(Signed)  T.  D.  J. 

Apr.  5, '04.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  interested  in  and  favorable  to  Mr. 
Apgar's  bill,  Int.  1371. 

(Signed)  T.  D.  J. 

Jan.  17,  '05.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  86,  Hooker,  relating  to  the 
taxation  of  all  mortgages  of  real  estate. 

We  are  also  opposed  to  Assembly  Int.  99,  Hooker,  amend- 
ing the  tax  law  in  relation  to  the  franchises  tax  on  corpora- 
tions. 

(Signed)  T.  D.  J. 

Jan.  19,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  bill  Int.  19, 
O'Neill,  in  relation  to  the  reports  of  trust  companies.  We 
are  also  opposed  to  Assembly  bill  Int.  88,  Mathews,  in  relation 
to  the  lawful  money  reserve  of  trust  companies. 

(Signed)  T.  D.  J. 

Jan.  19,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  48, 
Mathews,  amending  the  Banking  Law,  in  relation  to  the  re- 
ports of  trust  companies. 

(Signed)  T.  D.  J. 
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Feb.  2,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Int.  207,  Davis, 
relative  to  communications  from  the  Banking  Department. 
This  is  a  very  silly  bill. 

(Signed)  T.  D.  J. 

Feb.  3,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senator  Stevens'  bills. 
Int.  165  and  166,  amending  the  Banking  Law  in  relation  to  the 
amount  which  a  bank  or  trust  company  may  loan,  and  amend- 
ing the  Banking  Law  with  reference  to  a  semi-annual  examin- 
ation by  directors. 

Senator  Davis'  bill,  Int.  130,  we  are  not  in  favor  of,  but  we 
do  not  consider  it  sufficiently  important  to  take  action. 

(Signed)  T.  D.  J. 

Feb.  6,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  392, 
Thompson,  entitled  "An  Act  to  amend  chapter  418  of  the  laws 
of  1897,  being  chapter  49  of  the  general  laws,  being  the  Lien 
Law,  and  the  several  acts  amendatory  thereof." 

(Signed)  T.  D.  J. 

Feb.  7,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Int.  266,  Brackett, 
amending  the  Insurance  Law,  adding  an  additional  section, 
and  Senate  Int.  267,  Brackett,  adding  an  additional  section  to 
the  Insurance  Law. 

(Signed)  T.  D.  J. 
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Feb.   14,  '05.     Memorandum  for  Mr.  F. : 

We  are,  of  course,  decidedly  opposed  to  Mr.  O'Neill's  As- 
sembly bill.  Int.  538,  amending  the  Insurance  Law,  in  relation 
to  the  distribution  of  surplus  of  life  insurance  corporations. 

(Signed)  T.  D.  J. 

Feb.  21,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  604, 
Beihilf,  relating  to  corporations  engaged  in  examining  and 
insuring  titles  to  real  estate,  requiring  them  to  certify  and 
insure  statements  of  defects,  objections,  etc. 

(Signed)  T.  D.  J. 

Feb.  21,  '05.     Memorandum  for  Mr.  F.  : 

Re  Senator  Ambler's  bill,  Int.  392,  amending  Article  i.  Sec- 
tion 50,  Chap.  690,  Laws  of  1892  (The  Ins.  Law),  we  have  no 
objection  to  the  passage  of  this  measure. 

(Signed)   T.  D.  J. 
McG. 

Feb.  24,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  in  favor  of  Mr.  Prentice's  bill — ^Assem- 
bly Int.  695,  relating  to  corporations  engaged  in  examining  and 
insuring  or  guaranteeing  titles  to  real  estate. 

(Signed)    T.  D.  J. 

Feb.  27,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.,  689,  Horn- 
idge,  amending  the  General  Corporation  Law. 

(Signed)   T.  D.  J. 
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Feb.  28,  '05.     Memorandum  for  Mr.  F. : 

Please  note  tbat  we  are  opposed  to  substitute  bill  reported  from 
the  Committee  on  General  Laws,  which  was  returned  as  a  sub- 
stitute for  Assembly  Int.  392,  Thompson,  amending  the  Lien 
Law  in  relation  to  liens  for  wages. 

(Signed)    T.  D.  J. 

Mar.  3,  '05.     Memorandum  for  Mr.  F. : 

Assembly  Int.  791,  Burke,  re  Loans  on  Salaries.  We  would 
like  this  bill  to  become  a  law.  These  pestiferous  sharks  have 
caused  us  great  annoyance. 

(Signed)    T.  D.  J. 


EXHIBIT  No.  356. 

Mar.  10,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  933,  Whit- 
ney, Assembly  Int.  930,  Foelker,  Senate  Int.  639,  Committee  on 
Codes,  and  Senate  Int.  616,  Marks. 

(Signed)   T.  D.  J. 

Mar.  15,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Int.  588,  Brackett, 
amending  the  Insurance  Law,  in  relation  to  the  duty  of  life  in- 
surance corporations. 

(Signed)    T.  D.  J. 
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Mar.  24,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  1277,  Malloy, 
relative  to  determining  surrender  values  of  lapsed  or  forfeited 
policies  in  industrial  insurance  companies. 

(Signed)    T.  D.  J. 

Mar.  25,  '05.     Memorandum  for  Mr.  F.: 

Please  note  we  are  opposed  to  Assembly  Int.  1091,  Leggett, 
amending  the  insurance  law  in  relation  to  election  of  officers,  etc. 
Please  note  also  we  are  still  opposed  to  Senator  Brackett's  Int. 
266,  although  the  same  has  been  amended. 

(Signed)   T.  D.  J. 
McG. 

Apr.  I,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Int.  841,  Brackett, 
amending  the  Insurance  law,  with  respect  to  the  bringing  of  ac- 
tions against  Insurance  Companies. 

(Signed)   T.  D.  J. 
McG. 

Apr.  7,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  1328,  Fitz- 
simons,  regelating  elevator  conductors. 

(Signed)    T.  D.  J. 

Apr.  21,  '05.     Memorandum  for  Mr.  F. : 

We  are  very  much  opposed  to  Senate  Int.  941,  amending  the 
Banking  Law. 

(Signed)    T.  D.  J. 
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Apr.  24,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  have  no  objection  to  Senate  Int.  973,  Page, 
amending  the  Insurance  Law  with  respect  to  the  valuation  of 
policies. 

(Signed)   T.  D.  J. 


EXHIBIT  No.  357. 

American  Surety  Company,  Trustee. 

Brooklyn  City  &  Newtown  R.  L.  R.,  Director. 

Commercial  Trust  Co.  of  Phila.,  Director. 

Coney  Island  &  Brooklyn  R.  R.  Co.,  2d  V.  P.  &  Director. 

Conreid  Metropolitan  Opera  Co.,  V.  P.  &  Director. 

Continental  Insurance  Company,  Director. 

Crocker-Woolworth  National  Bank,  Trustee. 

De  Kalb  Ave.  &  North  Beach  R.  R.  Co.,  Director. 

Delaware  &  Hudson  Co.,  Member  of  Board  of  Man- 
agers. 

Equitable  Life  Assurance  Society  of  the  U.  S.,  V.  P. 
and  Director. 

Equitable  Trust  Co.,  V.  P.  and  Trustee. 

Fidelity  Trust  Company  of  Newark,  Director. 

Fifth  Avenue  Trust  Company,  Trustee. 

First  National  Bank,  Chicago,  Director. 

Greenwich  Savings  Bank,  Trustee. 

International  Mercantile  Marine  Co.,  Director. 

Lawyers'  Mortgage  Co.,  Director. 

Lawyers'  Title  Insurance  Co.  of  N.  Y.,  Director. 
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Long  Island  R.  R.  Co.,  Director. 

Manhattan  Railway  Co.,  Director. 

Mercantile  Safe  Deposit  Co.,  V.  P.  and  Director. 

Mercantile  Trust  Co.,  V.  P.  and  Director. 

Missouri  Pacific  Railway  Co.,  Director. 

Missouri  Safe  Deposit  Co.  (St.  Louis,  Mo.),  Director. 

National  Bank  of  Commerce,  V.  P.  and  Director. 

Oregon  R.  R.  &  Navigation  Co.,  Director. 

Oregon  Short  Line  R.  R.  Co.,  Director. 

Security  Safe  Deposit  Co.  (Boston),  V.  P.  and  Director. 

Southern  Pacific  Co.,  Director. 

Texas  &  Pacific  Railway  Co.,  Director. 

Union  National  Bank,  Newark,  Director. 

Western  Maryland  R.  R.  Co.,  Director. 

Western  Union  Telegraph  Co.,  Director. 

Westinghouse  Electric  &  Manufacturing  Co.,  Director. 
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STATEMENT  OF   PERSONAL  STOCKHOLDINGS   IN 

CORPORATIONS  IN  WHICH  THE  EQUITABLE 

OWNS  STOCK. 

Commercial  Trust  Company  of  Philadelphia 100  shares 

Equitable  Trust  Company 3,000 

Fifth  Avenue  Trust  Company 150 

Fidelity  Trust  Company 100 

First  National  Bank  of  Chicago 10 

Franklin  National  Bank  of  Philadelphia 100 

Lawyers'  Title  Insurance  &  Trust  Company. ...  150 

Lawyers'  Mortgage  Company 100 

The  Mercantile  Trust  Company 100 

National  Bank  of  Commerce 550 

Union  National  Bank  of  Newark 100 
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"13th  May,  1905. 

Memorandum  to 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance. 

The  situation  in  regard  to  life  insurance  in  Paris  briefly  was 
that  the  French  companies,  which  were  stock  corporations,  issued 
poHcies  in  the  form  of  ordinary  or  straight  life  policies,  without 
provisions  for  participation  in  profits  or  deferred  dividends.  The 
profits  and  accumulations  of  these  companies  were  distributed 
among  the  stockholders  and  not  the  policyholders.  This  being 
the  situation  when  the  American  companies  went  into  France 
and  offered  to  write  participating  and  deferred  dividend  policies, 
they  were  able  to  successfully  compete  with  the  French  com- 
panies, and  their  policies  were  very  attractive  to  the  French  people 
by  reason  of  their  giving  such  policyholders  participations  in 
dividends.  To  prevent  or  to  limit  the  doing  of  this  deferred 
dividend  business  in  France,  bills  were  introduced  in  the  French 
Legislature  the  effect  of  which  was  to  seriously  injure  the 
prospects  of  the  American  companies  in  their  eft'orts  to  com- 
pete with  the  French  companies.  These  bills  in  substance  pro- 
vided that  the  dividends  should  be  declared  annually,  and  that 
the  amount  so  declared  should  be  credited  to  the  policy  and  de- 
posited in  France.  As  a  large  part  of  the  Equitable  business  was 
on  the  10,  15  or  20  year  dividend  period  it  was  desirable  to  have 
this  legislation  defeated,  and  several  hearings  were  had  before 
the  Committees  of  the  Chamber  of  Deputies  to  that  end.  At  the 
same  time  the  French  companies  were  endeavoring  to  force  the 
legislation  through  and  to  create  public  sentiment  against  the 
American  companies;  and  also  to  have  such  legislation  in  such 
shape  that  the  American  companies  could  not  comply  with  it,  and 
carry  on  their  business  in  the  forms  of  policies  and  in  accordance 
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with  the  methods  they  employed  in  the  United  States  and  other 
countries. 

In  addition  to  the  bill  which  required  in  effect  the  declara- 
tion of  annual  dividends  and  the  notices  to  the  policyholders  of 
the  amounts  thereof,  and  the  deposit  in  France  of  the  amount  of 
such  dividends,  or  the  investment  of  the  amount  represented 
thereby  in  French  real  estate  or  securities,  there  was  a  further 
bill  which  created  an  insurance  commission,  consisting  of  five 
or  six  members.  This  Commission  was  to  formulate  rules,  regu- 
lations and  restrictions  upon  the  conduct  of  business  in  France 
by  foreign  companies.  These  regulations  would  be  sufficiently 
broad  to  control  the  kinds  of  contracts  of  policies  which  the  So- 
ciety might  write  in  France. 

The  effort  to  secure  legislation  upon  the  lines  above  indicated 
was  commenced  some  time  in  1902,  and  was  directed  more  or 
less  against  American  companies.  The  requirements  in  regard 
to  the  investment  of  the  legal  reserve  and  dividends  on  French 
policies  if  invested  in  French  securities  would  net  3  per  cent,  in- 
terest or  less. 

I  was  in  Paris  during  the  summer,  and  got  in  touch  with  the 
people  most  interested  in  the  matter,  such  as  the  officials  of  the 
ministries  of  finance  and  commerce,  etc.  The  French  delegates 
to  the  American  Actuarial  Congress,  held  in  New  York  at  the 
beginning'  of  1903,  were  also  approached,  and  it  was  arranged 
by  the  Equitable  and  one  of  the  other  larger  companies  to  afford 
them  every  facility  to  investigate  the  conduct  of  life  insurance 
business  in  this  country. 

In  order  to  show  the  willingness  of  the  American  insurance 
companies  to  enter  into  the  spirit  of  the  law,  it  was  decided  by 
these  companies  to  invest  some  money  in  French  securities.  It 
has  been  proved  since  that  this  purchase  was  most  pleasing  to 
M.  Rouvier,  the  Minister  of  Finance,  as  well  as  beneficial  in 
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helping  the  market  along  and  securing  the  personal  sympathy  of 
M.  Rouvier,  who  is  still  Minister  of  Finance,  besides  being  now 
the  French  Premier. 

It  was  also  decided  that  a  press  campaign  should  be  conducted, 
the  Mutual  and  Equitable  co-operating  in  this  to  the  extent  of 
the  sum  of  $40,000,  the  expenses  to  be  divided  equally  between 
the  two  companies.  The  campaign  was  started  at  once,  and  it 
undoubtedly  had  a  great  deal  of  effect  in  the  modification  made 
to  the  "projet  de  loi"  submitted  by  the  Committee  to  the  Chamber 
of  Deputies,  which,  however,  passed  the  law  after  two  amend- 
ments. After  this  the  law  went  before  the  Senate,  and  it  was 
arranged  that  the  Mutual  and  the  Equitable  should  be  given  a 
hearing  before  the  Senatorial  Commission.  In  order  to  make 
this  hearing  more  effective  it  was  arranged  to  have  it  requested 
by  the  United  States  Government,  through  the  American  Am- 
bassador in  Paris.  The  law  was  finally  adopted  by  the  Senate, 
in  March,  1905.  This  law  places  the  American  insurance  com- 
panies on  the  same  footing  with  the  French  or  other  foreign 
companies. 

Article  VII  of  the  law  provides  that  the  reserve  on  policies 
issued  in  France  should  be  guaranteed  by,  an  equal  amount  of 
French  securities.  The  application  of  the  law  brings  about  the 
question  as  to  whether  it  will  have  a  retroactive  effect  or  not. 
The  American  companies  have  agreed  to  do  their  utmost  to  pre- 
vent this  retroactive  interpretation  of  the  law.  A  committee 
called  upon  M.  Rouvier,  the  Minister  of  Finance,  some  time  in 
April  of  this  year,  and  it  is  probable  that  this  retroactivity  will 
not  be  imposed  upon  the  foreign  companies. 

Up  to  the  present  time  it  is  believed  that  no  regulations  or 
rules  effecting  the  forms  of  contract  have  yet  been  adopted. 

.The  bill,  which  has  been  pressed  by  the  French  Senate,  and 
which  provided  for  the  appointment  of   the  Commission  to  for- 
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mulate  rules,  regulations,  etc.,  has  not  yet  been  carried  into  effect 
by  what  I  believed  is  called  a  "decree."  Before  this  is  done  the 
regulations,  etc.,  for  the  conduct  of  the  business  will  be  for- 
mulated, and  thereafter  it  will  be  necessary  for  foreign  com- 
panies doing  business  in  France  to  take  out  a  license. 

In  the  above  connection  I  may  add  that  it  would  be  inadvis- 
able, in  anything  which  may  come  up  at  the  present  time,  to 
criticize  the  French  law  in  any  way  or  the  p»i-oposed  proceedings 
by  the  Commission  in  the  matter  of  formulating  rules,  for  the 
reason  that  the  situation  in  Paris  is  a  very  delicate  one,  and  it  is 
made  more  so  by  reason  of  the  Equitable 's  present  trouble,  and 
nothing  should  be  said  which  might  lead  to  the  belief  that  it 
would  be  difficult  to  comply  with  the  French  law  as  to  making  the 
deposits  in  France  as  security  for  the  policyholders." 


EXHIBIT  No.  360. 

J.    H.    Hyde    and    associates,    Pacific    Coast    Line    syndicate 
allotment  $1,500,000. 

December  31,  1904,  profit  on  Atlantic  Coast  Line  syndicate, 
$171,750.00 

December  13,   1904. 

Franklin  National  Bank,  $11,450,  allotment,  $100,000. 
Commercial   Trust   Company,  $11,450,   allotment,  $100,000. 

Equitable  Trust  Company,  $11,450,  allotment,  $100,000. 
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Mercantile  Trust  Company,  $11,450,  allotment,  $100,000. 

National  Bank  of  Commerce,  $11,450,  allotment,  $100,000. 

E.  L.  A.  S.  (Equitable  Life  Assurance  Society)  $114,500, 
allotment,  $100,000. 

When  originally  taken  through  some  error  only  $400,000  was 
taken  for  the  Society  to  $600,000  for  individuals,  which  latter 
allotment  was  carried  in  the  Equitable  Trust  Company  in  a 
loan  to This  was  afterwards  cor- 
rected, and  the  above  named  loan  with  interest  was  taken  up 
by  the  Society. 


EXHIBIT  No.  361   (marked  for  identification). 
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EXHIBIT  No.  362. 

J.  H.  Hyde  &  Associates  Syndicates  in  which  James  H.  Hyde 
made  Losses  and  Profits. 

Name                                                    Losses  Profits 

Atchison,  Topeka  &  Santa  Fe $2,284.40 

Metropolitan  Sec.  Co.  Stock 3>750-oo 

Met.  Street  Ry.  Co.'s  4's 4,53i-58 

Pittsburg  &  Toledo $8,631 .83 

Menon    Railway 2,267.25 

Oregon  Short  Line Si332 .  70 

U.  S.  Realty  Con.  Co 74,184. 54 

Penn.  R.  R.  Stock 7,824. 50 

Phil.,  Balti.  &  Wash.  &  L.  I.  R.  R. 

Bonds    2,982 .  64 

International     Marine    Nav.     (present 

loss)    50,000.00 

Japanese  Loan  No.  i . . . .~ 3,204.43 

Japanese  Loan  No.  2 2,928 .  00 

Japanese  Loan  No.  3 28,266.81 

Western  Maryland  loss  unascertained. 

Norfolk  &  Western 1,879.00 

P.  C.  C.  &St.  L 5,130.73 

Oregon    Short   Line   Refunding 12,523.73 

U.  S.  Steel  Pref.  stock  Conversion 2,607.84 

Total  profits   $85,513.61 

Ascertained   total   losses $132,816.37 

Deduct  profits   85,513 .61 

Leaving  a  net  loss  of $47,302.76 

[MR.   UNTERMYER:   You   will   understand   that   is   his 
entire  dealings,  whether  they  were  losses  or  profits. 
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THE  WITNESS :  That  is  my  entire  syndicate  history. 

Q.  That  is  your  evidence  ?     A.  Yes,  prepared  to  be  handed 
in.] 

J.  H.  Hyde  &  Associates  Syndicates  in  which  James  H.  Hyde 
made  Losses  and  Profits. 

Name  Losses  Profits 

Atchison,  Topeka  &  St.  Fe $2,284  •  4° 

Metropol.  Sec.  Co.  Stock 3,750.00 

Metropol.  St.  Ry.  Co.  4's 4,531 .  58 

Pittsburg  &  Toledo $8,631 .83 

Menon   Railway 2,267 .  25 

Oregon  Short  Line 5)332 .  70 

U.  S.  Realty  Con.  Co 74,184. 54 

Penn.  R.  R.  Stock , .  7,284. 50 

Phila.,  Bait.  &  Wash.  &  L.  I.  R.  R. 

Bonds    2,982 .  64 

International    Marine    Nav.    (Present 

loss)    50,000.00 

[THE  WITNESS :  That  is  estimated  on  the  present  market 
value. 

Q.  You  do  not  carry  it  on  your  books  at  par  ?     A.  No,  sir,  not 
like  the  New  York  Life.] 

Name                                                    Losses  Profits 

Japanese  Loan  No.  1 3,204.43 

Japanese  Loan  No.  2 2,928.00 

Japanese  Loan  No.  3 28,266.81 

Western   Maryland  Loss  unascertained. 

Norfolk  &  Western 1,879.00 
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P.  C.  C.  &St.L 5.130-73 

Oregon  Short  Line  Refunding 12,523 .73 

U.  S.  Steel  Pref.  Stk.  Conv ,. .  2,607.84 

Total  profits   $85,513 .61 

Ascertained  losses  $132,816.37 

Deduct  profits  85,513.61 

Leaving  a  net  of $47,302 .  76 


EXHIBIT  No.  363. 

"Net  Result  of  all  Syndicates  in  which  Mr.  Hyde  was 
interested. 

Carried  Forward.     Net  loss  on  J.  H. 

Hyde  &  Associates'  Syndicates $47,302 .  76 

Other  Syndicates. 
Fitzgerald  and  Associates. 

Profits 

Manhattan  Railway  Co.  stock $4,054.08 

Western  Union  4%  per  cent 4,481 .56 

B.  &  O.,  Lake  Erie  &  Western 2,216.77 

Squire  and  Associates. 

Penn.  31/2  stock 6,388.58 

C.B.&Q.: 1,545-83 

Total    $18,686.82' 
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Deducting  these  profits  from  the  net 
loss  on  syndicates  J.  H.  Hyde  & 
Associates  and  Squires  &  Associates  $18,686.82 


Leaves  a  net  loss  on  all  syndicates  in 

which  Mr.  Hyde  was  interested  of  $28,615.94 

Of  these  23  syndicates  there  were  nine  (marked  above)  in 
which  the  Equitable  bought  securities  from  the  syndicate  man- 
ag'ers  or  owners,  Mr.  Hyde's  profits  in  these  nine  syndicates 
were,  as  reported  by  the  Superintendent  of  Insurance,  $63,731.32. 

Three  of  the  23  syndicates  resulted  in  losses. 

The  total  profits  in  the  other  20  was  $104,200.43. 

The  total  losses  in  the  three  syndicates  were  $132,816.37. 

Showing  net  losses  by  Mr.  Hyde  in  all  the  syndicate  transac- 
tions in  which  he  was  concerned,  those  in  which  the  Equitable 
bought  securities  from  the  managers  as  well  as  those  with  which 
it  was  not  concerned,  of  $28,615.94. 

It  is  to  be  observed  in  this  connection  that  the  Equitable  was 
not  concerned  in  the  syndicate  in  which  the  underwriters  lost 
money. 

Note  also,  that  when  the  distribution  of  Western  Maryland 
securities  was  made  among  the  underwriters,  the  participation 
showed  a  loss  on  the  basis  of  the  then  market  value  of  the  secur- 
ities." 
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Net  Receipts 
from  Society 
Total  salaries  during  my  service  of  seven  years 

with  the  Society $435,000.00 

Net  losses  as  the  result  of  all  my  syndicate  opera- 
tions during  my  connection  with  the  Society..  28,615.94 
Paid  on  account  of  the  $685,000  loan  for  the  benefit 
of  the   Society,   from  which  I  had  no  benefit 
whatever  and  with  which  I  had  no  connection. .      $212,500.00 


Leaving  a  balance  of $241,115.94 

as  the  result  of  my  seven  years  in  the  Vice-Presidency,  or  at 
the  rate  of  $27,697,72  per  annum,  to  which  should  be  added  the 
two  years'  salary  as  Vice-President  of  the  Mercantile  Trust, 
$25,000;  salary  as  Vice-President  of  the  Equitable  Trust, 
$25,000;  salary  as  Vice-President  of  the  Commercial  Trust, 
Philadelphia,  $5,000,  which  distributed  over  the  seven  years  of 
service  would  be  at  the  rate  of  an  additional  $10,500  per  year, 
making  a  total  of  $38,197.72  average  annual  return  for  my 
services  to  the  company. 

These  figures  are  given  as  an  answer  to  the  charge  that  I  have 
profited  largely  through  my  connection  with  the  Equitable  So- 
ciety. The  fact  is  that  as  the  result  of  my  seven  years  of  labor 
in  the  interest  of  the  Society  I  have  averaged  about  $38,000  per 
year  in  the  way  of  net  profits.  Perhaps  I  ought  to  add  to  this 
the  $10  or  $20  per  meeting  received  as  a  Director." 
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New  York,  June  9,  1905. 

TO  THE  BOARD  OF  DIRECTORS  OF 

THE   EQUITABLE    LIFE  ASSURANCE   SOCIETY   OF 

THE  UNITED  STATES: 

Dear  Sirs : — 

Now  that  the  legal  rights  of  the  stock-holders  have  been 
determined  by  the  Supreme  Court  of  the  State  I  have  reached 
the  conclusion  as  the  result  of  the  most  earnest  and  anxious 
reflection  that  the  welfare  of  the  Society  founded  by  my 
father  and  which  I  have  so  deeply  at  heart,  demands  that  the 
stock  control  shall  cease  to  be  vested  in  any  one  person  and 
that  I  should  part  with  a  majority  of  the  stock  in  such  form 
that  no  one  individual  shall  continue  in  control  of  the  destinies 
of  the  Society. 

I  have  accordingly,  but  not  without  great  hesitation  and 
personal  regret,  sold  the  stock  which  my  father  placed  in  my 
trust. 

I  am  advised  that  as  the  holder  of  the  controlling  stock  I 
have  the  power  and  hence  the  responsibility  of  repairing  the 
damage  that  has  been  inflicted  upon  the  Society,  in  so  far  as 
that  may  be  possible. 

It  is  in  the  discharge  of  this  responsibility  that  I  have 
parted  with  the  majority  of  the  stock  in  the  interest  of  the 
policyholders  and  in  a  form  which  I  believe  will  enable  the 
Society  to  regain  its  prestige  and  resume  its  interrupted  era 
■of  prosperity. 

If  that  be  the  result  I  shall  be  content.  ' 

In  this  connection,  you  will  perhaps  pardon  me  for  re- 
peating what  I  have  so  often  said  to  you  that  throughout  my 
career  with  the  Society  its  interest  has  always  been  uppermost 
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and  that  I  have  never  consciously  done  or  omitted  anything 
which  would  be  to  its  injury  or  disadvantage. 

I  hope  I  may  be  pardoned  the  statement  that  the  prosperity  of 
the  Society  of  late  years  is  at  this  time  my  greatest  source  of 
pride  and  consolation?  I  am  quite  content  to  submit  my  acts 
in  connection  with  the  management  of  the  Society  to  the  verdict 
of  all  fairminded  men.  when  the  unreasoning  public  clamor 
induced  by  the  false  and  sensational  attacks  upon  me  shall  have 
passed. 

I  shall  retain  a  substantial  stock  interest  and  hope  to  continue 
to  be  identified  with  the  affairs  of  the  Societ}-  as  a  director  and 
in  such  other  ways  as  may  be  deemed  desirable. 

In  order  that  the  Chairman  who  has  been  elected  may  have 
a  free  hand  in  the  management  I  shall  hand  to  him  my  resigna- 
tion as  Vice-President  for  such  action  as  you  may  deem  advis- 
able. You  may  rely  on  my  earnest  co-operation  at  all  times  in 
the  accomplishment  of  the  task  of  reinstating  the.  Society  in  the 
public  confidence  and  esteem. 

The  purchasers  of  the  stock  have  expressed  their  intention  to 
divest  themselves  of  all  voting  power  and  immediately  put  the 
control  of  the  Society  in  the  hands  of  policyholders,  notwith- 
standing the  pending  litigation,  by  conveying  the  stock  to  a 
Board  of  Trustees  of  such  character  as  to  command  universal 
confidence  and  not  connected  with  any  financial  institutions,  and 
giving  them  power  to  vote  it  for  the  election  of  directors,  as  to 
28  of  the  52  directors  as  instructed  by  the  policyholders,  and  as 
to  the  remaining  24  directors,  according  to  the  uncontrolled 
judgment  of  the  Trustees;  thus  following  the  plan  of  mutual- 
izajtion  already  approved  by  the  Insurance  Department,  and 
eliminating  the  one-man  power  to  which  so  much  objection  has 
been  made. 
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Provision  is  intended  also  to  be  made  for  an  amendment  of  the 
Charter  so  as  to  perpetuate  this  control  of  the  policyholders. 

I  think  you  will  find  that  everything  possible  has  been  done 
to  insure  the  resumption  of  the  interrupted  prosperity  of  the 
Society. 

Very  respectfully  yours, 

(Signed)  James  H.  Hyde." 


EXHIBIT  No.  366. 

STATE  OF  NEW  YORK, 

No.  1895. 

IN  ASSEMBLY, 

March  31,   1904. 

Introduced  by  Mr.  Fish  (by  request),  read  once  and  referred 
to  the  Committee  on  Judiciary. 

AN  ACT 

TO  REPEAL  CHAPTER  EIGHT  HUNDRED  AND  SIX 
OF  THE  LAWS  OF  EIGHTEEN  HUNDRED  AND 
SIXTY-EIGHT,  ENTITLED  "AN  ACT  TO  INCOR- 
PORATE THE  FIREPROOF  WAREHOUSING  COM- 
PANY," AND  THE  VARIOUS  ACTS  AMENDATORY 
THEREOF. 

The  people  of  the  State  of  New  York,  represented  in  Senate 
and  Assembly,  do  enact  as  follows: 
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1  Section  i.     Chapter  eight  hundred  and  six  of  the  laws  of 

eight- 

2  een   hundred  and  sixty-eight,   entitled  "An  Act  to  incor- 

porate the 

3  Fireproof  V^'arehousing  Company,"  as  amended  by  chap- 

ter one 

4  hundred  and  eighty-five  of  the  laws  of  eighteen  hundred 

and 

5  sixty-nine,  and  by  chapter  one  hundred  and  twenty-one  of 

the 

6  laws  of  eighteen  hundred  and  seventy,  and  by  chapter  eight 

hun- 

7  dred  and   forty-five  of  the  laws  of  eighteen  hundred  and 

seventy- 

8  three,  and  by  chapter  four  hundred  and  twenty-five  of  the 

laws 

9  of  eighteen  hundred  and  eighty,  is  hereby  repealed. 

10    2.     This  act  shall  take  effect  immediately. 

Explanation:     Matter  underscored  is  new;  matter 

in  brackets  ()  is  old  law  to  be  omitted. 
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STATE  OF  NEW  YORK, 

No.  1 184.  Int.  870. 

IN   SENATE, 

March  31,  1904. 

Introduced  by  Mr.  Ambler,  read  twice  and  ordered  printed 
and  when  printed  to  be  committed  to  the  Committee  on  Judi- 
ciary. 

AN  ACT 

TO  JREPEAL  CHAPTER  EIGHT  HUNDRED  AND  SIX 
OF  THE  LAWS  OF  EIGHTEEN  HUNDRED  AND 
SIXTY-EIGHT,  ENTITLED  'AN  ACT  TO  INCOR- 
PORATE THE  FIREPROOF  WAREHOUSING  COM- 
PANY,' AND  THE  VARIOUS  ACTS  AMENDATORY 
THEREOF. 

The  People  of  the  State  of  New  York,  represented  in  Senate 
and  Assembly,  do  enact  as  follows : 

1  Section   i.     Chapter  eight  hundred  and  six  of  the  laws  of 

eighteen 

2  hundred  and  sixty-eight,  entitled  'An  Act  to  incorporate  the 

Fire- 

3  proof  Warehousing  Company,'  as  amended  by  chapter  one 

hundred 

4  and  eighty-five  of  the  laws  of  eighteen  hundred  and  sixty- 

nine,  i 

5  and  by  chapter  one  hundred  and  twenty-one  of  the  laws  of 

eigh- 
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6    teen   hundred   and  seventy,   and  by  chapter  eight  hundred 
and 
Explanation:     Matter  underscored  is  new;  mat- 
ter in  brackets  (  )  is  old  law  to  be  omitted. 

1  forty-five  of  the  laws  of  eighteen  hundred  and  seventy-three, 

and 

2  by  chapter  four  hundred  and  twenty-five    of    the    laws    of 

eighteen 

3  hundred  and  eighty,  is  hereby  repealed. 

4  2.  This  act  shall  take  elifect  immediately." 


EXHIBIT  No.  368  (marked  for  identification). 
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EXHIBIT  369. 

Memorandum  for  the  Armstrong  Committee. 
Account  Thomas  D.  Jordan. 


1901 


June 

4 

bougl 

it  70 

Lawyers  Title 

310 

Fiske  &  Robinson 

(Public  auction) 

ti 

S 

ff 

10 

u 

tt 

310 

A.  H.  MuUer  &  Son 

ft 

12 

u 

so 

a 

Mtg. 

199 

it 

a 

12 

tt 

10 

H 

tc 

201 

tt 

a 

12 

u 

10 

It 

a 

aooj^ 

It 

a 

12 

u 

40 

tt 

Title 

312 

tt 

ti 

13 

It 

100 

a 

Mtg. 

190 

Clinton  Gilbert 

tc 

14 

u 

100 

it 

a 

190 

it 

it 

17 

u 

100 

a 

Title 

310 

G.  H.  Squire 

a 

18 

u 

50 

u 

Mtg. 

190 

C.  Gilbert 
(Public  auction) 

a 

19 

ti 

39 

ti 

Title 

312 

A.  H.  MuUer  &  Son 

tt 

19 

it 

I 

tt 

U 

3" 

« 

ti 

19 

tt 

45 

tt 

Mtg. 

190 

U 

a 

21 

It 

35 

it 

Title 

310^ 

0.  J.  Brand  &  Co. 
(Public  auction) 

tt 

.26 

tt 

10 

it 

« 

310 

A.  H.  MuUer  &  Son 

u 

26 

tt 

20 

tt 

it 

305 

it 

a 

26 

tt 

V     3 

tl 

it 

306 

fi 

tt 

26 

tt 

3 

11 

it 

307 

it 

it 

26 

u 

3 

it 

tc 

310 

If 

it 

26 

tt 

25 

it 

Mtg. 

190 

\    " 

I901 

Sept. 

20 

tt 

10 

" 

(( 

205 

W.  C.  Sheldon  &  Co. 

it 

20 

tt 

15 

'tl 

it 

205 

C.  Gilbert 

a 

23 

« 

100 

ti 

fi 

200 

({ 

a 

30 

it 

5° 

u 

a 

205 

G.  H.  Squire 

Oct 

9 

Sold 

25 

it 

Mtg. 

211 

A.  H.  MuUer  &  Son 

(Public  auction) 
539 


EXHIBIT  No.  2,(>9— Continued 

Equitable  Life  Assurance  Society. 

1901 

May    29  Bought  15  Lawyers  Mtg.  200^^     A.  H.  Muller&Son 


29 

20 

200 

Nov. 

20 

u 

35 

It 

tt 

228>^ 

tt 

u 

25 

a 

100 

ft 

Title 

345 

Edgar  Deal 

ti 

25 

u 

300 

tt 

U 

345 

C.  Gilbert 

1902 

(Public  auction) 

Jan. 

22 

u 

37 

tt 

tt 

325 

A.  H.  Muller&Son 

Mch. 

26 

u 

5 

tt 

tt 

351 

u 

U 

26 

u 

10 

" 

it 

351 

" 

ApL 

23 

u 

34 

It 

Mtg. 

212X 

it 

June 

13 

tc 

65 

Int 

.  Banking 

200 

Geo.  H.  Squire 

It 

25 

CI 

100 

Lawyers 

;Mtg. 

212 

C.  Gilbert 

Oct. 

4 

it 

100 

it 

Title 

375 

J.  Wallace  &  Co. 

u 

8 

It 

100 

tt 

tt 

375 

McVicker  Realty  Tr. 
Co. 

375 


15 

25 

it 

li 

375 

tt 

IS 

tt 

25 

" 

" 

375 

Nov. 

3 

ii 

50 

a 

it 

380 

1902 

Nov. 

19 

it 

25 

Lawyers 

Title 

375 

It 

19 

tt 

25 

it 

tl 

375 

it 

21 

i( 

50 

it 

it 

380 

Dec. 

3 

tt 

18 

" 

" 

385 

tt 

3 

" 

2 

it 

tt 

385 

it 

10 

ti 

50 

a 

U 

382>^ 

tt 

17 

it 

50 

" 

" 

3803^ 

tt 

17 

tt 

10 

it 

ft 

380 

(Public  auction) 
A.  H.  MuUer  &  Son 

l( 

J.  H.  Latham  &  Co. 

(Public    auction) 
A.  H.  Muller&Son 

J.  L.  McCormack 

(Public  auction) 
A.  H.  Muller&Son 
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EXHIBIT  No.  s6g— Continued 


1903 

June 

18 

Bought     4 

" 

Mtg.  170 

Latting 

(Public  auction) 

« 

24 

» 

54 

Lawyers  Title  310 

A.H.MuUer&Son 

Aug. 

6 

U 

5° 

ti 

"     300 

C.  Gilbert     ■ 

a 

6 

U 

5° 

IC 

"     300 

Rogers  &  Gould 

tt 

6 

a 

SO 

U 

Mtg.   160 

Tobey  &  Kuk 

it 

7 

u 

100 

(I 

"      160 

J.  L.  McCormack 

ti 

II 

it 

24 

u 

"      160 

C.  Gilbert 

" 

II 

it 

10 

CI 

"      160 

J.  L.  McCormack 

a 

II 

" 

10 

U 

"      160 

« 

" 

12 

11 

35 

(I 

Title  300 

(( 

tt 

12 

it 

30 

it 

"      300 

H.  C.  Tracey 

(t 

14 

it 

10 

Lawyers 

5  Title  300 

Hallowell  &  Henry 

(t 

15 

ti 

IS 

it 

"      300 

J.  L.  McCormack 

Oct. 

6 

it 

12 

" 

"      300 

A.H.Muller&Son 

" 

27 

It 

2/10 

« 

Mtg.  160 

Hallowell  &  Henry 

ti 

31 

It 

8 

a 

Title  27s 

ti 

Nov. 

4 

u 

85 

a 

"      270 

Mclntyre  &  Marshall 

Dec. 

4 

It 

25 

u 

Mtg.  170 

C.  A.  Frank  &  Co. 
(Public    auction) 

li 

9 

tt 

20 

it 

"      170 

A.H.Muller&Son 

1904 

Mch. 

23 

tt 

S6 

" 

Title  275 

it 

Oct. 

S 

it 

1210 

it 

Mtg.  190 

Equitable  Trust  Co. 

Stock  sold  direct  to  the  Equitable  Life  Assurance  Society. 
Nov.   19     3oLawyers  Title  Ins.    350  by        Williamson  &  Squire 


1901 


19     20 

"  22     TOO 

"       25     so 
1902 
Jan.    23     26 


35° 
35° 
345 

326 


S4I 


EXHIBIT  No.  s6g— Continued 


Mch. 

24 

100 

Lawyers      Mtg. 

212}4 

Williamson  &  Squire 

Apl. 

I 

60 

"  Title 

3SoK 

it 

" 

8 

5° 

«  "        « 

ss^H 

(C 

" 

10 

55 

«               « 

355X 

it 

a 

24 

50 

Mtg. 

2I4H 

u 

May 

22 

15 

Int.  Banking 

205 

W.  H.  Mclntyre 

July 

21 

100 

Lawyers  Mtg. 

225 

G.H.  Squire 

" 

22 

60 

"          . " 

227 

Williamson  &  Squire 

Oct. 

14 

50 

"    Title 

380 

u 

U 

21 

80 

"       "      Scrip 

375 

« 

1903 

Feb. 

3 

200 

"    Title 

370 

G.  H.  Squire 

Sept. 

28 

100 

Lawyers  Title 

300 

Williamson  &  Squire 

Oct. 

14 

no 

a                ic 

29s 

" 

Dec. 

16 

44 

it                     u 

300 

a 

Account  Geo.  H'.  Squire. 


1901 
Dec. 


23  Bought     3  Lawyers  Title  332         M.J.  Stroock 

(Public  auction) 
26      "  26  "  "      330        A.H.Muller&Son 


332K 


1902 

Jan. 

8      " 

3 

Feb. 

6      " 

100 

it 

13       " 

10 

Mch. 

26      " 

55 

May 

10      " 

5 

u 

13       " 

40 

u 

23       " 

100 

June 

25        " 

100 

Oct. 

24      " 

5° 

Mtg. 

210 

C.  Gilbert 

(Public  auction) 

i( 

206 

A.H.Muller&Son 

Title 

350 

W.  C.Sheldon  &  Co. 

Mtg. 

210 

C.  Gilbert 

ii 

212 

ii 

ii 

210 

ii 

a 

212 

ii 

Title 

377 

Tobey  &  Kuk 
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EXHIBIT  No.  z6g— Continued 

1903 

Apl.    23  Bought  10  Lawyers  Title  315         C.  Gilbert 
"       23      «  so        "  "315         Wellis,  Herrick   & 

Hicks 
May      7      "  so        "  "325         Hollister  &  Babcock 

(Public  auction) 
"      316         A.H.Muller&Son 


July 

8 

u 

10 

Oct. 

28 

" 

10 

tt 

29 

u 

10 

it 

30 

t( 

7 

a 

30 

u 

10 

it 

I 

" 

7 

28 

iC 

2 

1904 

June 

9 

S 

n 

(I 

5 

16 

tl 

9 

21 

u 

SS 

23 

« 

2 

July 

8 

a 

IS 

Aug. 

5 

t( 

so 

10 

It 

2 

Sept. 

8 

u 

2 

Nov. 

4 

" 

10 

5 

It 

10 

19 

tt 

20 

30 

tt 

25 

Dec. 

2 

tt 

s 

" 

IS 

tt 

so 

270 


7  Lawyers  Title 


Mtg. 


Title 


70 

C.D.Halsey&Co. 

270 

C.  Gilbert 

270 

C.  D.  Halsey  &  Co. 

277 

Hallowell  &  Henry 

277 

Tobey  &  Kuk 

260 

Stemberger  &  Tinn 

Co. 

260 

P.  Nelson 

265 

Hallowell  &  Henry 

268 

R.  Winthrop  &  Co. 

265 

N.  S.  Cohen 

27s 

Banks  &  Hawkias 

29s 

E.  Beyer 

285 

W.  Bernard 

300 

White   &  Blackwell 

317K  Thomas  &  Hall 

317K 

It 

19s 

L.  A.  Norton 

200 

C.  Gilbert 

1993^ 

a 

335 

u 
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Oct. 

2 

Nov. 

22 

Dec. 

4 

a 

4 

:e902 

Mch. 

24 

(I 

27 

Apl. 

22 

u 

22 

u 

22 

June 

13 

July 

21 

■Sept. 

9 

1903 

Jan. 

20 

» 

21 

1903 

Feb. 

3 

Oct. 

14 

Dec. 

16 

1904 

Sept. 

7 

tt 

16 

a 

19 

it 

19 

a 

19 

a 

19 

(Public    auction) 

Title 

346 

A.  H.  MuUer  &  Son 

u 

350 

Equitable  L.  A.  Soc. 

Mtg. 

233 

J.  H.  Latham  &  Co. 

iC 

233 

H.B.Powell 

fi 

2i2yi 

Williamson  &  Squire 

{i 

2I2j^ 

a 

EXHIBIT  No.  369— Continued 


3901 

June   17  Sold     100  Lawyers  Title     310       Williamson  &  Squire 

Sept.  30      "  so        "  Mtg.     20s 


3 
100 

30 
20 


100 
10 

30        "  Title     3S7J^  J.  McGovem  &  Co. 

3         "  "        3573^  Henry  Bros. 

29  "  "        357^2'  C.  Gilbert 
65  Int.  Banking      200       Equitable  L.  A.  Soc. 

100  Lawyers  Mtg.     225  " 

48        "  "        280       HoUister  &  Babcock 

30  "  "        175       Williamson  &  Squire 

(Public  auction) 

SO        "  "  224><  A.  H.  MuUer&Son 

200        "  "  370       Equitable  L.  A.  Soc. 

110        "  "  ^9aH  Williamson  &  Squire 

44         "  "  299K 

25        "  "  309X  A.  H.  Muller  &  Son 

SO        "  "  310       Thomas  &  Hall 

SO        "  «  310^ 

20        "  "  320       W.  B.Franklin  &  Co. 

50        "  "  320      Ackerman  &  Coles 

14        "  "  320       W.  B.Franklin  &  Co. 

(Public  auction) 

-Dec.    14      «  20        "  «  340      A.  H.  Muller  &  Son 


544 


EXHIBIT  No.  s6^— Continued 

Hyde,  Squire  and  Mclntyre  Joint  Accbutlt. 

1904  ' 

Aug.    II   Sold       25  Lawyers  Mtg.     185      Vermilye  &  Co. 
"       IS      "  25        "  «        185 

Equitable  Trust  Co. 
1903 

Feb.    25  Bought  100  Lawyers  Mtg.  185  H.A.Eaton 

Aug.   19      "  16        "  Title  300  Hallowell  &  Henry 

Oct.      5  Sold     1210        "  Mtg.  190  Equitable  Life  A.  Co. 

Apl.      7      "  12        "  Title  328  Williamson  &  Squire 

Wm.  H.  Mclntyre. 
1902 
May    22  sold        15  Int.  Banking     205  Equitable  L.  A.  Soc. 

1903 

July  g  22  bough t'looTLawyers  Title     306      Clinton  Gilbert 

"      28      "        100 
Aug.^24      "  12 

tt  u  u 

29  10 

1904 

Sept.,20  sold        20        " 
Oct.  ~  6      "  25 

"       II      "  17 

Account  James  H.  Hyde. 


Mtg. 

u 

Title 
545 


300 

Mtg. 

160 

u 

Title 

300 

u 

u 

320 

N.  T.  Beers  &  Co. 

a 

324 

Hallowell  &  Henry 

u 

Z-'S 

L.  A.  Norton 

igoi 

Aug. 

6 

bought  25 

u 

7 

SO 

a 

7 

25 

it 

9 

SO 

u 

9 

25 

301 

0.  J.  Brand  &  Co. 

185 

H.  A.  Eaton 

i8S 

W.  H.  Burger  &  Co. 

185 

H.  A   Eaton 

30s 

0.  J.  Brand  &  Co. 

EXHIBIT  No.  S69— Continued 


Sept. 


12  1 

boug] 

it  25 

Lawyers  Mtg. 

185 

Tobey  &  Kuk 

22 

a 

10 

u 

u 

185 

Sutro  Bros. 

27 

u 

10 

it 

it 

190 

W.  H.  Burger  &  Co. 

27 

tt 

10 

u 

" 

190 

Sutro  Bros. 

3 

u 

10 

(I 

Title 

312 

Fiske  &  Robinson 

3 

u 

so 

u 

Mtg. 

190 

C.  Gilbert 

4 

a 

I 

it 

Title 

315 

Tobey  &  Kuk 

4 

u 

40 

it 

» 

316 

W.  A.  Mathey 

9 

" 

6 

u 

« 

315 

0.  J.  Brand  &  Co. 

Sidney  Dillon  Ripley. 

1902 

Feb.    25  bought  13  Lawyers  Title     337       C.  Gilbert 

May    17      "  I        "  "        360       Williamson  &  Squire 

James  W.  Alexander. 
1904 
Aug.   15  bought  10  Lawyers  Title     300       H.  White." 
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EXHIBIT  No.  370. 

No.  15,943.  New  York,  June  18,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  Order  of  Ernest  B.  Squire  or  ourselves  Thirty-one 
thousand  no/ioo  dollars,  $31,000.00. 

(Signed)     Williamson  &  Squire. 

(In  the  margin:     "Williamson  &  Squire.") 

(Stamped  on  the  face:  "Accepted  June  18,  1901,  payable 
through  New  York  Clearing  House.") 

(Endorsed:  "Pay  to  the  order  of  George  H.  Squire,  William- 
son &  Squire.") 

"Pay  to  the  order  of  Western  National  Bank,  George  H. 
Squire." 

Stamped:  "Received  payment.  Endorsement  guaranteed 
through  New  York  Clearing  House  June  18,  1901,  Western 
National  Bank." 
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EXHIBIT  No.  371.  : 

No.  17,626.  New  York,  November  25,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire  or  ourselves  Thirty-four 
thousand  nine  hundred  and  ninety-one  Dollars  75/000 
($34,991.75). 

Williamson  &  Squire. 

On  the  face  stamped:  "Accepted  November  25,  190Q,  pay- 
able through  New  York  Clearing  House." 

Endorsed :  "Pay  to  the  order  of  George  H.  Squire,  William- 
son &  Squire.    For  deposit,  George  H.  Squire." 

Stamped:  "Received  pajyment,  endorsement  guaranteed 
through  New  York  Clearing  House,  November  25,  1901.  West- 
ern National  Bank." 
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EXHIBIT  No.  372. 

No.  16,981.  New  York,  Oct.  3,  1901. 

THE  SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 

NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves,  One  thou- 
sand and  thirty-six  and  seventy  one-hundredth  dollars. 

$1,036.70.  Williamson  &  Squire. 

Endorsed,  Pay  to  the  order  of  George  H.  Squire. 

Ernest  B.  Squire. 

For  Deposit,  George  H.  Squire. 

And  then  stamped  on  the  back.  Payment  guaranteed  through 
the  Clearing  House,  October  3,  1901. 

Western  National  Bank. 
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EXHIBIT  No.  372A. 
No.  16,946.  New  York,  Oct.  6,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves.  Ten  thou- 
sand two  hundred  and  fifty  0/00. 

$10,250.00.  Williamson  &  Squire. 

Endorsed:     Pay  to  the  order  of  George  H.  Squire. 

William  &  Squire. 

For  Deposit.  George  H.  Squire. 

,     Stamped  across  the  back:    Received  payment,   endorsement 
guaranteed  through  New  York  Clearing  House,  October  i,  1901. 

Western  National  Bank. 


5  SO 


EXHIBIT  No.  372B. 

No.  17,759.  New  York,  December  5,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves.  Eleven 
thousand  six  hundred  and  forty-five  dollars  88/100  Dollars. 

$11,645.88.  Williamson  &  Squire. 

Stamped  on  the  face:  Accepted  December  5,  1901.     Payable 
through  the  N.  Y.  Clearing  House. 

Endorsed :  Pay  to  the  order  of  George  H.  Squire. 

Ernest  B.  Squire. 

For  Deposit. 

George  H.  Squire. 

Stamped  on  the    back:    Received    payment,    endorsement 

guaranteed  through   New  York   Clearing  House,   December 

5,  1901. 

Western  National  Bank. 
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EXHIBIT  No.  372-C. 

No.  19,041.  New  York,  March  25,  1902. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves.  Twenty- 
one  thousand,  two  hundred  and  thirty-seven  50/100  Dollars. 

$21,237.50.  Williamson  &  Squire. 

Stamped  across  the  face:  Accepted  March  25,  1902,  payable 
through  N.  Y.  Clearing  House. 

Endorsed:    Pay  to  the  order  of  George  H.  Squire. 

Ernest  B.  Squire. 

For  Deposit: 

George  H.  Squire. 

Stamped  across  the  back:  Received  payment,  endorsement 
guaranteed  through  New  York  Clearing  House,  March  25, 
1902. 

Western  National  Bank. 


SS2 


EXHIBIT  No.  372-D. 

No.  19,094.  New  York,  March  31,  1902.    , 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves.  Twenty- 
one  hundred  and  twenty-five  0/00  Dollars. 

$2,125.00  Williamson  &  Squire. 

Stamped  across  the  front:  Accepted  March  31,  1902,  payable 
through  N.  Y.  Clearing  House. 

Endorsed:   Pay  to  the  order  of  George  H.  Squire. 

Williamson  &  Squire. 

For  Deposit. 

George  H.  Squire. 

Stamped  across  the  back:  Received  payment,  endorsement 
guaranteed  through  New  York  Clearing  House,  March  31, 
1902. 

Western  National  Bank. 
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EXHIBIT  No.  372-E. 

No.   19493.  New  York,  April  23,   1902. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves.  Twenty- 
two  thousand  one  hundred  and  fifty-nine  89/00  Dollars. 

$22,159.89.  Williamson  &  Squire. 

Stamped  across  the  face:  April  23,  1902,  Payable  through 
N.  Y.  Clearing  House. 

Endorsed:  Pay  to  the  order  of  George  H.  Squire. 

r 

Williamson  &  Squire. 
For  Deposit.  George  H.  Squire. 

Stamped  on  the  back :  Received  payment,  endorsement  guar- 
anteed through  New  York  Clearing  House,  April  23,  1902. 

Western  National  Bank. 
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EXHIBIT  No.  372-F. 
No.  21,686.  New  York,  September  10,  1902. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves,  Twelve 
thousand,  five  hundred  and  ninety-seven,  19/00  Dollars. 

$12,597.19.  WiUiamson  &  Squire. 

Stamped  across  the  face:    Accepted  September  10.      Pay- 
able through  N.  Y.  Clearing  House. 

Endorsed:    Pay  to  the  order  of  George  H.  Squire. 

Ernest  B.  Squire. 

For  Deposit.  George  H.  Squire. 

Stamped  across  the  back:   Received  payment,  endorsement 
guaranteed  through  New  York  Clearing  House,  September 

10,  1902. 

Western  National  Bank. 
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EXHIBIT  No.  372-G.  i 

No.  27,405.  New  York,  October  14,  1903. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  George  H.  Squire,  Thirty-two  thousand 
four  hundred  and  twenty-two  50/100  Dollars. 

$32422.50.  Williamson  &  Squire. 

Stamped  across  the  face :  Accepted,  October  14,  1903.     Pay- 
able through  N.  Y.  Clearing  House. 

Endorsed :  For  Deposit. 

George  H.  Squire. 

Pay  to  the  order  of  National  Bank  of  Commerce  of  New 
York,  Endorsements  guaranteed. 

The  Equitable  Trust  Co.,  of  N.  Y. 
Frederick  W.  Fuller,  Treas. 

Also  stamped  across  the  back:  Received  payment  through 
the  New  York  Clearing  House,  October  14,  1903.     2d  Teller. 

National  Bank  of  Commerce  in  New  York. 
W.  C.  Duval,  Cashier. 
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.  EXHIBIT  No.  372-H. 

No.  28,097.  New  York,  December  17,  1903. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Geo.  H.  Squire,  Thirteen  thousand  one 
hundred  and  ninety-four  50/100  Dollars. 

$13,194.50.  Williamson  &  Squire. 

Stamped  across  the  face:    Accepted,  December  17,  1903. 
Payable  through  N.  Y.  Clearing  House. 

Endorsed:  For  Deposit, 

George  H.  Squire. 

Stamped  across  the  back :   Received  payment  through  New 
York  Clearing  House,  December  17,  1903.      2d  Teller. 

National  Bank  of  Commerce  in  New  York. 
W.  C.  Duval,  Cashier. 
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EXHIBIT  No.  373.  • 

No.  17,088.  New  York,  October  10,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
^  NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire  or  ourselves.  Fifty-two 
hundred  and  sixty-five  25/100  Dollars. 
$5,265.25.  \Mlliamson  &  Squire. 

Stamped  across  the  face:  Accepted  October  10,  1901,  pay- 
able through  N.  Y.  Clearing  House. 

Endorsed:     Pay  to  the  order  of  Am.  Deposit  &  Loan  Co., 

Ernest  B.  Squire. 

Stamped  across  the  back:  Pay  to  the  order  of  The  Western 
National  Bank,   endorsements  guaranteed. 

American  Deposit  &  Loan  Co., 

C.  H.  Hamilton,  Treas. 

Also  stamped  across  the  back:  Received  pa}Tnent,  Endorse- 
ment guaranteed,  through  New  York  Clearing  House,  Oct.  10, 
1901. 

Western  Nat'l  Bank. 
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EXHIBIT  No.  374. 

No.  30,974.  New  York,  Sept.  21,  1904. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  the  Equitable  Trust  Company  Sixty-three 
hundred  and  ninety-seven  50/100  Dollars. 

$6,397.50.  Williamson  &  Squire. 

Stamped  across  the  face:  Accepted  September  21,  1904,  Pay- 
able through  N.  Y.  Clearing  House. 

Endorsed:  Received  payment  through  the  New  York  Gear- 
ing House,  September  21,  1904,  2nd  Teller.  Endorsements 
guaranteed. 

National  Bank  of  Commerce  in  N.  Y. 

W.  C.  Duval,  Cashier 

Also  endorsed  on  the  back  ^  Pay  to  the  order  of  National  Bank 
of  Commerce  in  New  York,  Endorsements  guaranteed. 

The  Equitable  Trust  Company  of  New  York, 

Frederick  W.  Fuller,  Treas. 
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EXHIBIT  No.  374A. 

No.  31,218.  New  York,  Oct.  7,  1904- 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Equitable  Trust  Co.  Seventy-eight  hundred 
and  forty-six  88/100  Dollars. 
$7,846.88. 

Williamson  &  -Squire. 

Stamped  across  the  front:  "Accepted  October  7,  1904.  Pay- 
able through  N.  Y.  Clearing  House." 

Endorsed:  "Pay  to  the  order  of  National  Bank  of  Commerce 
in  New  York.  Endorsements  guaranteed.  The  Equitable 
Trust  Co.  of  N.  Y.    Frederick  W.  Fuller,  Treas." 

Also  stamped  across  the  back:  "Received  payment  through 
New  York  Clearing  House  October  7,  1904.  Endorsement  guar- 
anteed. Bank  of  Commerce  in  New  York,  W.  C.  Duval, 
Cashier." 
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EXHIBIT  No.  374B. 

No.  31,281.  New  York,  Oct.  12,  1904. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  the  Equitable  Trust  Co.  Fifty-three  hun- 
dred and  fifty-two  87/100  Dollars. 

$5>352.87.  Williamson  &  Squire. 

Stamped  across  the  front :  "Accepted  Oct.  12,  1904.  Payable 
through  N.  Y.  Clearing  House." 

Endorsed  stamped  across  the  back:  "Pay  to  the  order  of 
National  Bank  of  Commerce  in  New  York,  endorement  guar- 
anteed the  Equitable  Trust  Co.  of  N.  Y.  Frederick  W.  Fuller, 
Treas." 

Also  stamped  across  the  back:  "Received  payment  through 
the  New  York  Clearing  House,  Oct.  12,  1904,  2nd  Teller.  En- 
dorsement guaranteed,  Nat.  Bank  of  Commerce  in  N.  Y.  W.  C. 
Duval,  Cashier."  ^ 
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"EXHIBIT  No.  375. 

No.  30,519.  New  York,  Aug.  12.  1904. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  the  Equitable  Trust  Co.  Forty-six  hundred 
and  eighteen  75/100  Dollars. 

$4,618.75.  Williamson  &  Squire. 

Stamped  across  the  face:  "Accepted  August  12,  1904,  pay- 
able through  N.  Y.  Clearing  House." 

Endorsed  stamped  across  the  back:  "Pay  to  the  order  of 
National  Bank  of  Commerce  in  New  York,  endorsement  guar- 
anteed. The  Equitable  Trust  Co.  of  N.  Y.,  Frederick  W. 
Fuller,  Treas." 

Also  stamped  across  the  back:  "Received  payment  through 
the  New  York  Clearing  House,  August  12,  1904,  2d  Teller, 
endorsements  guaranteed  Nat.  Bank  of  Commerce  in  N.  Y.,  W. 
C.  Duval,  cashier." 

(Checks  marked  Exhibits  376  and  376-A  and  read  as  fol- 
lows: 
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"EXHIBIT  No.  376. 

No.  34,583.  New  York,  April  10,  1905. 

Seaboard  National  Bank  of  the  City  of  New  York      Pay- 
to  the  order  of  Equitable  Trust  Co.,  Thirty-nine  hundred  and 
thirty-six  00/100. 
$3,396.00/100.  Williamson  &  Squire. 

Endorsed  stamped  across  the  back:  "Pay  to  the  order  of 
National  Bank  of  Commerce  in  New  York,  endorsements  guar- 
anteed. The  Equitable  Trust  Co.  of  N.  Y.,  Frederick  W. 
Fuller,  Treas" 

Also  stamped  across  the  back :  "Received  payment  through 
the  New  York  Clearing  House,  New  York,  April  10,  1904, 
endorsements  guaranteed.  National  Bank  of  Commerce  in  New 
York,  W.  C.  Duval,  Cashier." 
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EXHIBIT  No.  376-A. 

No.  31,176.  New  York,  October  5,  1904. 

Seaboard  National  Bank  of  the  City  of  New  York.  Pay- 
to  the  order  of  the  Equitable  Trust  Co.,  Two  hundred  and 
twenty-nine  thousand  nine  hundred  and  00/100. 

$229,900.00/100.  Williamson  &  Squire. 

Stamped  across  the  face:  "Accepted  October  5,  1905,  pay- 
able through  N.  Y.  Clearing  House." 

Endorsed:  "Pay  to  the  order  of  National  Bank  of  Com- 
merce in  New  York,  endorsements  guaranteed.  The  Equi- 
table Trust  Co.  of  N.  Y.,  Frederick  W.  Fuller,  Treas. 

Also  stamped  across  the  back :  "Received  payment  through 
the  New  York  Clearing  House,  N.  Y.,  October  5,  1904,.  en- 
dorsements guaranteed.  National  Bank  of  Commerce  in  N. 
Y.,  W.  C.  Duval,  cashier. 
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EXHIBIT  No.  377. 

"LOAN  TO  J.  W.  ALEXANDER,  NO.  3  TRUSTEE,  GUAR- 
ANTEED BY  THE  EQUITABLE  LIFE  ASSURANCE 
SOCIETY.     CHARGE  INTEREST  TO  LOAN. 


1898. 
Oct.  lo— Note  to  J.  W.  Alexander  &  T.  D.  Jordan 
Oct.  10— 
Oct.  13— 
Oct.  21— 
Oct.  27— 
Nov.   3— 


Dr. 

$178,373-18 

43,123.93 

10,000.00 

4,500.00 

3,000.00 

11,000.00 

$249,997.11 


The  above  items  were  carried  by  the  Mercantile  Trust  Com- 
pany as  Bills  Receivable,  and  on  the  i6th  of  December,  1898, 
were  transferred  to  this  loan. 

1898 
Dec.  15 — Check  to  order,  M.  Murray,  Cashier. . . .  3,Soo 

Dec.  23—  "  6,32583 

Dec.  30 — 4  Check  to  order,  J.  W.  Alexander.  687,273  99 

1899 

Jan.  5 — Check  to  order,  J,  W.  Alexander 18,397  ^6 

Apr.  28 —  "  M.  Murray,  Cashier  ...  15,100 

June  20 —  .  "  T.  D.  Jordan 20,000 

Oct.  20 —  "  J.  W.  Alexander  and  T. 

D.Jordan 12,500 

Oct.  26—  "  J.W.Alexander  and  T. 

D.  Jordan S.ooo 

Nov.  6—  "  J.  W.Alexander  and  T. 

D.Jordan 7,000 
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EXHIBIT  No.  377 — Continued 

1900 

Feb.  16 — Check  to  order  M.  Murray,  Cashier.  . ,  7,Soo 

April  2 —              "              M.Murray,  Cashier.  .  .  32,000 

Sept  19 — Transfer  J.  F 40,000 

Oct.    9 — Check  to  Order.,  M.  Murray 5,000 

Oct.  25—              "                   "              2,500 

Nov.   5 —              "                   "              2,500 

Nov  28 —              "                   "              1,500 

Dec .  2  8 —              "              Alexander  &  Green 1 7 ,  500 

Dec.  31 —              "              M.  Murray 1,000 

1901 

Jan.  24 — Check  to  Order,  M.  Murray 8,000 

Apr.  10 —              "             Alexander  &  Colby ... .  4.250 

Apr.  22 —  "  M.  Murray 

Oct.  31 —              "             T.  D.  Jordan 29,000 

Dec.    3 —              "              M.  Murray,  Cashier.  .  .  10,000 

1902 

Jan.  27 —              "              T.  D.  Jordan 10,500 

Amount  forward $1,229,053    12 

1898  CR. 

Dec.  1 5-:— By  check,  T.  D.  Jordan . . .' 13,900  00 

1899 

Jan.    3 — By  4  checks  Equitable  Life  Asstirance 

Society 687,273  99 

1901 

Jan.    2 — By  check.  Mercantile  Trust  Co 199,834  01 

Dec.  30 — By  Geo.  H.  Squire,  Trustee 100,000 

1902 

Oct.    4 — By  T.  D.  Jordan  and  G.  H.  Squire.  . . .  65,000 

1903 

Aug.  18 — By  check,  James  H.  Hyde 26,503   12 
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EXHIBIT  No.  sn— Continued 

1904 

Feb.     4 — By  check  Equitable  Life  Assurance 

Society 100,000 


Amount  forward $1,182,511   12 

Sheet  No.  2  Loan  to  J.  W.  Alexander,  Trustee. 

Amount  Amount 

1902  Forward  Forward 

$1,229,053  12     $1,182,511  12 
Mar.    7 — Check  to   M.   Murray, 

Cashier 4,000 

Mar.      8 — cAeck  to  M.  Murray, 

Cashier 7,Soo 

Mar.  19 — Check  to  M.  Murray, 

Cashier 33,166  66 

Apr.     2 — Check  to  M.  Murray, 

Cashier 2,050 

July    2 — Check  to   M.   Murray, 

Cashier 3 ,000 

Sep.  23 — Check  to   M.   Murray, 

Cashier S.ooo 

Oct.  20 — Check  to   M.   Murray, 

Cashier 25,000 

Oct.  25 — Check  to  M.  Murray, 

Cashier 9,000 

Dec.  17 — Check  to  M.  Murray, 

Cashier 3.105 

1903 

Jan.   13 — Check  to  M.   Murray, 

Cashier 8,000 

Jan.    27 — Check  to  M.   Murray, 

Cashier 9,500 
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EXHIBIT  No.  377 — Continued 

Amount 
Forward 

Mar.  12 — Check,  to  M.  Murray, 

Cashier 4,738 

Apr.  2CD — Check    to.M.    Murray- 
Cashier 35,200 

May  2  7— Check  to  W.   H.   Mc- 

Intyre 34,59° 

June  4 — Check  to  W.  H.  Mcln- 

tyre 22,000 

June  8— Check  to  W.  H.  Mcln- 

tyre 23,060 

July  31— Check  to  W.  H.  Mcln- 

tyre 3,500 

Sep.    9 — Check  to  M.  Murray, 

Cashier 7>5oo 

Oct.   14 — Check  to  M.   Murray, 

Cashier 15,000 

Oct.   19 — Check  to  M.   Murray, 

Cashier 12,500 

Oct.   26 — Check  to  M.   Murray, 

Cashier 4,650 

Nov.  13 — Check  to  M.  Murray, 

Cashier S,ooo 

Dec.  14— Check  to  W.  H.  Mcln- 

tyre 72 ,800 

Dec.  21 — Check  to  M.  Murray, 

Cashier 4,260 

1904 

Jan.   12 — Check  to  M.   Murray, 

Cashier 6,500 

Jan.   29 — Check  to  W.  H.  Mcln- 

tyre 31,500 

Feb.    2 — Check  to  M.  Murray, 

Cashier 9,500 


56-8 


EXHIBIT  No.  ^'j']— Continued 

Amount 
Forward 
Mar.     4 — Check  to  M.   Mtirray, 

Cashier 3iOoo 

Mar.  II — Check  to  M.   Murray, 

Cashier 20,000 

Apr.     7 — Check  to  M.   Murray, 

Cashier 3,Soo 

Apr.  12 — Check  to  M.   Murray, 

Cashier 25,000 

June  13 — Check  to  M.  Murray, 

Cashier 2,000 

July  15 — Check  to  M.  Murray, 

Cashier 2,500 

Aug.  23 — Check  to  W.  H.  Mcln- 

tyre 25,000 

Oct.     4 — Check  to  M.   Murray, 

Cashier 10,000 

Oct.     5 — Check  to  M.   Mturay, 

Cashier 2,500 

Oct.    5 — Check  to   M.   Murray, 

Cashier 10,000 

Amount  forward  .. .     $1,734,172  78     $1,182,511  12 

Sheet  No.  3  Loan  to    W.  Alexander. 

Amotint  Amount 

1902  Forward  Forward 

$1,734,172  78    $1,182,511  12 
Oct.     7 — Check  to  M.  Murray, 

Cashier 10,000 

Oct.    14 — Check  to  M.   Murray, 

Cashier 1,500 

Oct.   31 — Check  to  M.   Murray, 

Cashier 15,000 
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EXHIBIT  No.  377 — Continued 

Amount 
Forward 

Nov.  20 — Check  to  M.  Murray, 

Cashier 25,000 

Dec.    s — CheckTto  M.'^Murray, 

Cashier c  3.S00 

1 90s 

Feb.  IS — Check  to  M.   Murray, 

Cashier 1,794,172   78 

"./?  Interest  has  been  charged  to 

this  loan  as  follows: 

1898 

T>ec^i6 1 ,364  57 

1899 

Jan.     I •- .  339  35 

Apr.    I 2 ,064  05 

July    1 2,207   70 

Oct.    1 2,418  03 

1900 

Jan.  1 2,573  20 

Apr.  1 2,614  16 

July  ..1 2,93209 

Oct.  I 3,055  32 

1901 

Jan.  1 3,390  77 

Apr.  1 2 ,060  40 

July  1 2,317  44 

Oct.  1 2,421  75 

1902 

Jan.  1 2,597  65 

Apr.  1 2,064  51 

July.  I 2,420  29 

Oct.  1 2,491   70 
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EXHIBIT  No.  271— Continued 

Amount 
Forward 
1903 

Jan.  I 2,270  93 

Apr.  I 2,409  10 

July  I 2  916  74 

Oct.  1 3,376  08 

1904 

Jan.  1 3,683  77 

Apr.  I 4,028  52 

July  1 4,207  38 

Oct.  1 4,420  62 

190S 

Jan.    1 5,02558 

Apr.    I S,io6  23 


Amount  forward 
$1,870,950    71      $1,182,511    12 

Sheet  No.  4  Loan  to  J.  W.  Alexander,  Trustee. 

Amount  Amour  t 

Forward  Forward 

$1,870,950  71     $1,182,511   12 

1905  1905 

Jtme  10 — Interest. .  .$4,015  89     Jtme   10,  Charged      Equitable 

Life  Assurance  Society  Ac- 
count on  books  of  Mercantile 
Trust  Company,    $692,455  60 


$1,874,966  60  $1,874,966  60 


EXHIBIT  No.  zn— Continued 


1905 
Jtily  17,  Loan  re-opened  by 
crediting  Eqtiitable  Life  As- 
stirance  Society  account  on 
books  of  Mercantile  Trust 
Company $692,455  4 


1905 
July  17,  By  check  of  Alexander 
Thomas  &  Davies  to  order  of  H. 
H.  Alexander  on  Hanover  Nat. 

Bank $607,645  77 

8 

July  17,  By  Charged  Interest 
account  Mercantile  Trust 
Co $84,809  71 


$692,455  48 


2,455  48 
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EXHIBIT  No.  378. 

The  two  thousand  shares  of  the  Lawyers'  Title  Co.  stock  were 
bought  by  the  Equitable  Society  under  a  plan  made  by  George 
H.  Squire,  blank  name,  T.  D.  Jordan,  William  H.  Mclntyre, 
James  H.  Hyde,  and  President  Alexander.  The  purchase  was 
made  in  the  name  of  the  Equitable  Company,  as  it  was  thought 
that  the  appearance  of  the  Equitable  as  owner  of  so  large  a 
block  of  stock  would  give  the  Society  large  influence  with  the 
Title  Company.  After  the  purchase  the  stock  was  distributed 
by  a  unanimous  vote  of  the  Executive  Committee  (see  minutes 
of  Committee),  it  approved  the  purchase.  The  stock  was  dis- 
tributed pursuant  to  this  plan,  as  follows : 

James  H.  Hyde 100  shares 

Louis  Fitzgerald 100 

Thomas  D.  Jordan 100 

C.  M.  Depew 100 

William  H.  Mclntyre 100 

J.  W.  Alexander 100 

M.  Hartley 100 

C.  B.  Alexander 100 

George  H.  Squire 100 

100 

Mr.  Hyde  may  recall  the  purchase  and  distribution  if  he  is  re- 
minded that  about  April  9,  1904,  Mr.  Squire  reported  to  him  in 
a  written  memorandum  in  regard  to  the  purchase  of  this  stock 
and  its  distribution,  among  other  thing's,  Mr.  Hyde  vised  the 
memorandum,  "Approved,  J.  H.  H.,"  and  returned  it  to  Mr. 
Squire.     At  this  time  Mr.  Hyde  was  about  leaving  for  Europe. 
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EXHIBIT  No.  379. 

New  York,  Aug.  31,  1905. 

Hon.  Paul  Morton,  President, 

The  Equitable  Life  Assurance  Society, 
of  the  United  States, 

120  Broadway,  New  York. 

Dear  Sir: — 

With  respect  to  the  loan  made  by  the  Equitable  Life  Assurance 
Society  to  the  Improvement  Company  in  January,  1898,  I  desire 
to  state  the  situation  as  I  understand  it,  and  it  is  as  follows : 

I  had  nothing  to  do  with  the  organization  of  the  Depew  Im- 
provement Company,  not  even  authorizing  the  use  of  my  name, 
nor  was  I  in  any  way  connected  with  it  until,  five  years  after 
its  incorporation,  I  purchased  for  $100,000  in  cash  a  one-fifteenth 
interest  in  the  stock  of  the  company.  The  company  at  that  time 
had  a  tract  of  land  consisting  of  about  2,700  subdivided  lots  and 
265  acres  not  subdivided.  During  the  Fall  of  1897  the  Improve- 
ment Company  had  negotiated  a  loan  with  a  prominent  trust 
company  in  the  city  under  which  it  was  proposed  that  the  Im- 
provement Company  issue  $500,000  first  mortgage  bonds  secured 
upon  its  real  estate,  the  trust  company  to  become  trustee  under 
the  mortgage  and  to  loan  upon  these  bonds  as  collateral  and  on 
the  Company's  notes  up  to  $300,000.  When  this  proposition 
was  referred  to  the  Company's  counsel  he  thought  it  difficult  with 
a  block  of  coupon  bonds  to  arrange  for  the  sale  of  the  property 
in  small  lots  and  their  release — the  business  of  the  Improvement 
Company — and  that  it  would  be  preferable  to  secure  a  plain 
mortgage  loan  carrying  with  it  a  simple  plan  whereby  as  lots  were 
sold  the  proceeds  could  be  applied  to  the  reduction  of  the  prin- 
cipal of  the  loan  and  the  lots  released  from  the  lien  of  the  mort- 
gage. In  consequence  of  this  advice  the  loan  which  is  now 
the  subject  of  discussion  was  secured  from  the  Equitable. 
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EXHIBIT  No.  219—Contimied 

The  Equitable  Life  loaned  $250,000  upon  1,575  of  the  com- 
pany's lots.  These  lots  were  selected  as  constituting  the  most 
valuable  tracts  there.  At  the  time  the  mortgage  was  made  these 
lots  were  selling — the  lowest  at  $300  and  the  highest  at  $600 
each.  The  valuation  placed  upon  the  plot  by  the  Equitable  ap- 
praisers at  that  time  was  $393,750,  and  upon  the  balance  of 
the  land  owned  by  the  company,  $540,000,  a  total  valuation  of 
the  property  of  $983,  750.  An  appraisal  was  at  the  same  time 
made  and  submitted  to  the  Equitable  by  William  B.  Cutter, 
one  of  the  leading  real  estate  men  of  Buffalo,  in  which  he  ap- 
praised the  value  of  the  lots  loaned  on  at  $768,000.  I  was,  of 
course,  cognizant  of  the  negotiations  for  this  loan.  I  consid- 
ered then  that  the  loan  was  a  good  one  and  have  never  doubted 
that  the  Equitable  would  realize  the  amount  of  their  loan  with 
interest. 

In  the  summer  and  fall  of  1901  a  real  estate  depression  set 
in  and  about  Buffalo  which  proved  disastrous  to  many  young 
industries,  and  lowered  values  and  checked  the  growth  in 
the  Town  of  Depew.  It  was  at  this  time,  October  7,  1901, 
and  not  when  the  loan  was  made  in  January,  1898,  that  the 
Insurance  Department  appraised  the  part  of  the  property 
covered  by  the  Equitable's  mortgage  at  $150,000. 

As  I  understand  the  accusations  made  against  me  in  the 
public  press  they  are  as  follows: 

First,  that  I,  through  my  influence  or  position  as  a  director 
of  the  Equitable  secured  the  making  of  this  loan,  which  was 
an  improper  loan  for  the  Society  to  make,  and  which  would 
not  have  been  made  except  for  the  influence  which  I  was  able 
to  exert. 

Second,  that  the  value  of  the  property  at  the  time  the  loan 
was  made  was  manifestly  inadequate  and  that  here  was  in 
existence  an  appraisal  by  the  Insurance  Department  placing 
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its  value  at  $150,000  or,  at  any  rate,  that  such  an  appraisal  was 
made  soon  after. 

Third,  that  I  had,  as  an  inducement  to  secure  this  loan, 
guaranteed  or  given  my  personal  assurance  to  the  Equitable 
Society  or  its  officers  that  I  would  see  that  the  loan  was  paid. 

Fourth,  that  at  the  time  of  the  foreclosure  I  entered  into  a 
written  guaranty  which  I  have  since  declared  to  be  not  bind- 
ing and  that  I  did  not  intend  to  live  up  to. 

Fifth,  that  I  also  personally  guaranteed  at  the  time  of  the 
foreclosure  that  I  would  take  up  the  loan  myself  or  see  it 
paid. 

What  I  have  just  stated  is  in  explanation  of  these  first  two 
charges  that  I  had  through  my  influence  secured  a  loan  on 
inadequate  security.  As  to  the  third  charge  my  guarantee- 
ing the  loan  at  the  time  it  was  made,  or  assuming  any  personal 
obligations  in  connection  with  it — such  a  statement  is  ab- 
solutely without  foundation.       I  did  nothing  of  the  kind. 

Passing  on  to  the  fourth  and  fifth  charges,  which  relate  to 
transactions  resulting  from  the  default  of  the  company  and  the 
forclosure  of  the  loan  by  the  Equitable,  the  situation  was  as 
follows : 

As  a  result  of  the  business  depression  the  Company  became 
embarrassed  and  the  payment  of  interest  was  stopped.  An 
investigation  of  the  company's  affairs  was  instituted  by  a 
committee  of  stockholders,  of  which  there  were  about  two 
hundred,  and  a  formal  report  was  made  and  a  reorganization 
committee  was  appointed.  A  plan  of  reorganization 
was  undertaken  under  which  a  new  company  was  to  be  in- 
corporated and  it  was  to  issue  bonds  for  $750,000  to  supply 
funds  to  take  up  the  Equitable  mortgage,  principal  and  in- 
terest, and  to  pay  the  other  indebtedness  of  the  company.  I 
may  say  that  there  never  has  been  a  discussion  of  any  plan 
to  reorganize  this  Company  or  to  handle  it  which  did  not  in- 
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volve  on  the  part  of  all  concerned  a  recognition  of  the  l£(iiii- 
table  debt,  principal  and  interest,  and  a  method  of  paying  it  in 
full.  The  reorganization  committee  proposed  to  the  Equitable 
to  foreclose  the  mortgage,  turn  over  the  property  to  the  new 
company  and  take  bonds  in  payment  of  the  loan.  This  the 
Equitable  agreed  to  do  provided  they  could  be  assured,  first 
that  the  new  company  would  be  incorporated,  bonds  issued  and 
delivered  to  it,  and  second,  that  the  bonds  would  be  taken  off 
their  hands  without  loss.  The  first  requirement  was  met 
by  a  written  guaranty  which  Doctor  Webb  and  I  signed.  This 
document  was  in  terms  simply  a  guaranty  that  the  new  com- 
pany would  be  incorporated  and  the  bonds  issued  and  delivered 
to  the  Equitable.  The  second  requirement  was  met  by  an 
agreement  secured  from  the  Equitable  Trust  Company  that 
when  the  Equitable  Life  got  the  bonds  the  Equitable  Trust 
Company  would  take  them  off  their  hands.  In  order  to  get 
this  it  was  necessary  to  secure  the  Equitable  Trust  Company 
against  loss,  and  a  guaranty  was  secured  satisfactory  to  it, 
to  which  I  was  party,  guaranteeing  that  if  the  Equitable  Trust 
Company  should  so  take  the  bonds  from  the  Equitable  Life 
within  a  certain  time  it  would  be  protected  from  loss. 

The  legal  technicalities  incident  to  the  perfecting  of  the 
title  in  the  new  company  and  the  wiping  out  of  all  the  old 
obligations  made  the  process  tedious  and  it  was  impossible 
to  carry  it  through  within  the  time  Hmited  in  the  agreement 
with  the  Equitable  Trust  Company  to  take  the  bonds  from  the 
Equitable  Life,  and  it  was  not  possible  to  secure  an  extension 
of  this  agreement  because  it  was  not  possible  to  get  the 
guarantors  to  unite  in  renewing  their  guaranty.  The  guar- 
anty on  the  part  of  Doctor  Webb  and  myself  that  the  company 
would  be  incorporated  and  the  bonds  issued  remained,  and 
probably  exists  to-day.  The  company  was  incorporated  and  it 
is  in  existence  and  the  bonds  could  perhaps  have  been  ready 
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to  issue  some  time  ago,  but,  of  course,  there  was  no  point  in 
ofiering  them  to  the  Equitable  without  offering  also  to  the 
Equitable   an  opportunity  to  get  rid  of  them   without   loss. 

There  has  been  from  time  to  time  a  discussion  between  the 
attorneys  for  the  Equitable  and  the  attome3-s  for  the  Improve- 
ment Company  and  the  reorganization  committee  as  to  the 
legal  status  of  the  situation  and  the  reasons  for  delay,  but  it 
had  never  reached  a  formal  statement  of  their  legal  rights 
either  on  behalf  of  the  Equitable  or  on  behalf  of  the  reorgani- 
zation committee  beyond  the  point  that  Doctor  A^'ebb  and  I 
have  always  understood  that  our  only  obUgations  under  that 
written  guarant}'  was  to  organize  the  new  company  and  de- 
liver the  bonds;  in  other  words,  that  this  guaranty  of  ours 
did  not  carry  with  it  the  further  obUgation  to  replace  the 
lapsed  offer  of  the  Equitable  Trust  Company  to  take  the 
bonds  from  the  Equitable  Life  when  they  received  them,  blat- 
ters never  came  to  the  point  where  this  question  needed  to 
be  determined  as  between  the  parties,  bcause  I  had  always  as- 
sumed the  task  of  working  out  the  sitiiation  so  as  to  save  the 
Equitable  from  loss  and,  as  I  say,  the  matter  had  never  been 
discussed  in  any  other  spirit  by  the  parties  interested  in  the 
Improvement  Company  in  connection  with  their  plans  of  re- 
organization. And  I  wish  to  point  out  that  ni}-  assumption 
of  this  obligation  by  no  means  carried  with  it  the  obligation 
to  pay  the  Equitable  loan  myself  in  cash  nor  divested  me  of 
the  right  to  bring  about  such  a  result  in  a  manner  and  at  a 
time  which  would  facilitate  the  reorganization  and  conserve 
the  interests  of  this  enterprise  in  which  I  was  financially  in- 
terested. 

The  foregoing  will  show  to  you  how  inaccurate  the  pub- 
lished statements  as  to  this  situation  and  as  to  my  relations  to 
it  have  been,  and  I  think  very  grave  injustice  has  been  done 
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me.  I  have  constantly  endeavored  to  the  best  of  my  ability 
to  see  that  a  plan  was  perfected  and,  carried  through  that 
would  result  in  paying  up  the  Equitable  loan  and  conserving 
the  interests  of  the  other  company.  Such  a  plan  was  per- 
fected, and  notwithstanding  the  delay  and  consequent  failure 
of  an  important  feature  of  it  there  has  never  been  any  ques- 
tion that  this  obstacle  would  be  satisfactorily  adjusted  and 
the  plan  carried  out.  Knowing  the  situation  to  be  as  de- 
scribed and  that  the  work  of  reorganization  was  progressing 
steadily,  if  somewhat  tediously,  I  was  very  much  surprised 
when  abroad  to  read  the  newspaper  reports  and  comments  and 
returned  at  once  to  look  into  the  situation  and  see  if  I  could 
not  hasten  the  reorganization  of  the  company.  I  found 
on  my  return,  on  inquiry  of  the  reorganization  committee, 
that  the  title  to  other  properties  was  in  a  complicated  con- 
dition and  required  clearing  up  before  the  bonds  could  be  is- 
sued and  the  Equitable  loan  taken  up.  I  urged  upon  the 
committee  to  hasten  their  work  as  much  as  possible,  and  they 
have  responded  promptly  to  my  request,  and  within  the  last 
week  have  succeeded  in  clearing  up  claims  and  obligations 
to  the  extent  of  over  $200,000,  all  of  which  stood  in  the  way 
of  completing  the  plan  as  originally  provided  for  but  the 
clearing  up  of  which  has  removed  the  last  serious  obstacle. 
They  advise  me  that  they  are  now  prepared  to  carry  out  the 
plan  and  take  the  property  over  and  pay  the  Equitable  the 
amount  of  their  loan. 

Yours  very  truly, 

Chauncey  M.  Depew." 
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"December  4,  1897. 

VALUE  OF  LANDS. 

Subdivisions  i,  2,  3  and  4,  containing  1,575  lots,  to 
be  mortgaged  according  to  map,  assuming  them  to 
be  25x100  each,  at  $250 $393.75° 

450  acres  unimproved  and  not  included  in  the  mort- 
gage, worth  $1200  per  acre 540,000 


Total $933>7So 

The  450  acres  are  not  included  in  the  mortgage,  but  would 
recommend  that  it  be  included  if  the  loan  is  continued. 

(Signed)  E.  P.  Bramwell. 
December  4,  1897. 

This  property,  known  as  the  Depew  Improvement  Company, 
is  situated  nine  miles  outside  of  Buffalo,  in  the  village  of  Depew, 
which  has  some  3,000  inhabitants,  mostly  Germans  and  Poles. 
This  village  consists  of  a  post  office,  two  high  grade  schools, 
built  at  a  cost  of  $10,000  each,  six  churches  of  various  denomina- 
tions, one  bank  and  office  building,  and  about  400  houses,  includ- 
ing stores.     These  buildings  are  mostly  all  frame. 

There  are  six  large  brick  workshops,  such  as  the  locomotive 
works  of  the  New  York  Central  &  Hudson  R.  R.  R.,  number  of 
men  employed  700;  capacity  for  employment,  1,500.  The  Union 
Car  Company's  shops,  number  of  men  employed,  420,  capacity 
for  employment,  1,300;  Gould  Coupling  shops,  number  of  men 
employed,  700,  capacity  for  employment,  750 ;  National  Car  Wheel 
Company,  number  of  men  employed,  25,  all  full;  Buffalo  Brass 
Works  shops,  number  of  men  employed,   15,  capacity  for  em- 
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ployment,  75 ;  Buffalo  Cleaning  &  Dyeing  Works,  number  of  men 
employed,  10,  capacity  for  employment,  25;  Gould  Forge  Co. 
works,  number  of  men  employed,  50,  capacity  for  employment, 
100,  and  besides  the  new  Wagner  Palace  Car  Company  are  now 
building  sheds  for  storing  unused  cars. 

Three  wells  have  been  driven  within  the  village  limits  which 
are  now  supplying  the  buildings  and  village  with  natural  gas. 
The  gas  fields  are  said  to  be  two  miles  in  width  and  produce  at 
the  rate  of  1,000,000  feet  per  day. 

Depew  Land  &  Water  Company,  which  supplies  the  village,  has 
a  pumping  capacity  of  5,750,000  gallons  per  day,  their  average 
daily  pumping  is  now  about  350,000  gallons,  which  supplies  all 
factories  and  a  population  of  3,000  inhabitaiits. 

This  village  is  partly  laid  out  in  subdivisions  which  have  been 
opened  up  and  developed  and  streets  laid  out,  macadamized  and 
sewered,  also  built  upon;  and  the  rest  remains  as  ordinary  farm 
land.  This  is  done  for  the  purpose  of  keeping  down  the  tax 
assessment,  and  only  improved  where  actually  necessary. 

There  are  four  large  trunk  lines  running  through  the  village 
of  Depew— the  N.  Y.  C.  &  H.  R.,  Lehigh  Valley,  D.  L.  &  W.  and 
the  Erie  Railroads,  the  former  having  depots,  but  all  the  roads 
make  stops  here;  and  furthermore,  the  West  Shore  is  within  a 
mile  of  the  village.  There  is  now  one  trolley  line  in  operation  on 
the  south  side  of  the  village  running  to  Buffalo  and  one  on  the 
north  side  now  being  built. 

I  am  told  the  average  price  paid  for  lots  which  have  already 
been  sold  and  improved  is  about  $600,  or  from  $15  to  $20  a  foot 
front.  The  Depew  Syndicate  Company  purchased  of  the  Depew 
Improvement  Company  some  200  acres  in  this  tract,  which  is 
also  to  be  divided  and  sold  in  lots. 

At  present  the  village  has  not  improved  as  rapidly  as  expected, 
due  largely  to  the  depression  of  business  in  the  past  two  or  three 
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years,  and  many  of  the  shops  having  closed  down  and  only  just 
about  starting  up  again. 

The  N.  Y.  C.  &  H.  R.  R.  R.  claim  they  carry  some  300  workmen 
to  and  fro  to  Buffalo  free  of  charge  who  work  in  the  various 
shops,  and  is  due  to  the  fact  that  there  are  not  enough  houses  in 
the  village  to  supply  the  demand.  Their  object  in  raising  this 
$150,000  on  mortgage  and  the  unsold  property  is  in  order  to 
pay  off  the  present  incumbrance  of  $115,000  and  to  spend  $100,000 
in  addition  to  building  houses  for  the  workmen  at  a  cost  of  $600 
to  $1,200  a  piece  and  renting  the  same  from  $8  to  $25  per  month 
each. 

If  the  Society  entertains  the  application  I  would  recommend 
the  mortgage  to  cover  all  the  property  of  the  company  in  the 
survey  statement,  including  subdivisions  i,  2,  3  and  4  and  the 
acreage  property  not  sold,  so  that  when  the  money  obtained  from 
the  Society  is  expended  we  can  re-examine  the  same  and  release 
such  that  they  may  want  to  sell. 

(Signed)   E.  P.  Bramwell." 
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William  C.  Cutter,  Prest.  J.  M.  Williams,  Treas. 

D.  W.   Crawford,  Secy. 
Buffalo,  N.  Y.  Chicago,  111.  Nashville,  Tenn. 

Office  of  President  National  Real  Estate  Association, 
Buffalo,  N.  Y.,  April  24,  1897. 

Mr.  J.  Carstensen, 

Grand  Central  Station, 
New  York  City. 

Dear  Sir: 

In  the  matter  of  the  appraisal  of  the  lands  of  the  Depew 
Improvement  Company,  comprised  in  subdivisions,  Nos.  i, 
2,  3,  and  4,  as  shown  upon  the  General  Subdivision  Map  of 
the  company,  1  would  state  that  I  have  made  an  appraisal  of 
the  said  lands  and  find  them  worth  at  a  fair  market  valuation 
at  least  the  sum  of  $3,000  per  acre  exclusive  of  improvements 
of  all  kinds.  I  find  that  there  are  about  256  acres  and  I  would 
make  for  them  a  total  valuation  of  $768,000. 

Would  here  state  that  I  am  thoroughly  familiar  with  the 
lands  in  question  as  well  as  the  lands  in  the  City  of  Buffalo 
and  all  along  the  Niagara  frontier,  and  that  I  have  also  had 
considerable  experience  in  appraising  lands  of  this  character. 

Respectfully  yours, 

(.Sig.)   William  P.  Cutter." 
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This  Indenture  made  this  Nineteenth  day  of  July,  1887, 
between  the  Equitable  Life  Assurance  Society  of  the  United 
States,  a  corporation  organized  under  the  Laws  of  the  State  of 
New  York,  party  of  the  first  part,  and  The  Soci^t^  Anonyme 
des  Restaurants  aux  Etats  Unis,  a  corporation  duly  organized 
under  the  laws  of  the  Republic  of  France,  party  of  the  second 
part:    Witnesseth: — 

The  party  of  the  first  part  doth  hereby  demise  and  let  to  the 
parties  of  the  second  part,  and  the  parties  of  the  second  part 
do  hereby  hire  and  take  the  -following  described  rooms  and 
portions  of  the  building  owned  by  party  of  the  first  part,  called 
the  Equitable  Building,  located  on  Broadway,  Pine,  Nassau 
and  Cedar  Streets  in  the  City  of  New  York,  to  wit: —  Those 
premises  on  the  ground  floor  of  said  building  shown  on  diagram 
A,  hereto  annexed,  numbered  i,  2,  3,  4,  E,  F,  G,  and  H,  and 
colored  red  thereon;  the  room  on  the  first  story,  shown  on  dia-, 
gram  B  hereto  annexed  by  No.  i,  and  colored  red  thereon,  and 
the  rooms  on  the  eighth  story  of  said  building,  shown  on  dia- 
gram C  hereto  annexed,  and  marked  Nos.  i,  2,  3,  4,  5,  6,  7,  8,  9, 
and  10  thereon  and  colored  red;  also  a  room  shown  on  diagram 
D  hereto  annexed,  by  the  Nos.  i,  2,  3,  4,  5,  and  colored  red 
thereon;  also  a  wine  vault  in  the  cellar,  being  the  full  size  of  and 
under  the  premises  shown  as  No.  i  on  diagram  A,  said  room 
in  the  cellar  to  be  properly  fitted  up  as  a  wine  vault,  and  said 
rooms  on  the  ground  floor  and  on  the  first  and  third  stories  are 
to  be  fitted  up  in  good  style,  proper  for  a  first-class  restaurant 
and  public  dining  hall,  with  tables,  chairs,  counters,  mirrors, 
electric  light  and  chandeliers. 

Rooms  on  the  eighth  floor  are  to  be  divided  up  into  kitchen, 
laundry,  store  and  bakeroom  with  a  proper  oven,  ranges,  boilers, 
etc.,  and  all  other  fixtiires  necessary  and  suitable  for  the  busi- 
ness of  a  restaurant. 

Water-closets,  urinals  and  wash  basins   shall  be  arranged  by 
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parties  of  the  first  part  on  the  half  story  below  said  rooms  shown 
on  Diagram  A,  hereto  annexed  with  access  thereto  from  said 
rooms.  There  shall  be  communication  between  the  cellar  and 
kitchen  and  between  all  the  other  rooms  above  named  by  means 
of  elevators,  dumb-waiters,  pneumatic  tubes  and  telephone. 
All  shelves,  counters  and  fixtures  necessary  for  an  American 
bar  shall  also  be  furnished  by  parties  of  the  first  part. 

This  lease  shall  commence  on  the  first  day  of  August,  1897, 
and  shall  continue  for  twenty  years  and  shall  expire  on  the  first 
day  of  August,  1907. 

The  above  named  letting  is  on  the  express  conditions  that 
the  parties  of  the  second  part  shall  observe,  keep  and  faithfully 
perform  all  the  covenants  and  agreements  herein  contained 
on  their  part  as  follows : 

The  parties  of  the  second  part  in  consideration  of  the  leasing 
to  them  of  the  above  described  premises  and  of  the  agreements 
of  the  party  of  the  first  part  herein  contained,  covenant  and 
agree  as  follows: 

First. — That  they  will  in  and  upon  said  premises  conduct  and 
carry  on  a  first-class  restaurant,  dining-room  and  caf^,  said  busi- 
ness to  be  conducted  in  a  quiet  and  orderly  manner  and  in  strict 
conformity  to  law  and  to  any  municipal  regulations  that  shall 
be  prescribed  by  the  authorities  of  the  City  of  New  York  from 
time  to  time  and  shall  hold  the  party  of  the  first  part  harmless 
from  all  damages  which  they  may  incur  on  account  of  the  busi- 
ness carried  on  in  said  premises,  and  no  other  business  shall  be 
carried  on  in  said  rooms  than  that  above  named,  except  as  here- 
inafter provided  for. 

Second. — That  they  shall  provide  all  employees,  plate,  linen, 
cutlery,  kitchen  utensils,  crockery,  glassware,  and  all  other 
things  necessary  for  the  purpose  of  conducting  said  business 
in  a  proper  and  suitable  manner,  not  furnished  by  the  party 
of  the  first  part.     That  they  will  also  provide  such  waiters, 
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plate,  linen,  crockery,  glassware  and  cutlery  as  are  necessary 
and  fitting  for  the  rooms  to  be  occupied  by  the  Lawyers'  Down 
Town  Club,  and  b^'^  the  Underwriters'  Club,  which  may  be  located 
in  said  building. 

Third. — That  all  ashes,  garbage  and  refuse  , which  shall  be 
accumulated  from  the  conduct  of  said  business,  shall  be  removed 
from  said  building  after  the  hour  of  six  P.  M.,  or  before  the  hour 
of  8  A.  M.,  and  that  no  portion  thereof  shall  be  removed  from 
the  said  btiilding  except  between  the  said  hours;  that  ho  supplies 
shaU  be  brought  in  the  said  building  except  between  the  said 
hours;  and  said  business  shaU  be  conducted  in  such  a  manner 
as  not  in  any  way  to  cause  annoyance  or  inconvenience  to  the 
party  of  the  first  part  or  to  any  of  the  tenants  or  occupants 
of  the  said  building. 

Fourth. — That  they  will  pay  to  the  partj-  of  the  first  part 
as  a  rental  for  said  premises  annually  a  sum  which  shall  be  equal 
to  15  per  cent,  of  the  gross  amount  which  shaU  be  received  by 
said  parties  of  the  second  part  in  the  conduct  of  their  business 
in  said  building,  including  aU  receipts  from  the  clubs  herein 
named .  That  they  wUl  keep  an  account  of  aU  receipts  from  every 
source  whatsoever,  which  shaU  come  to  them  in  the  conduct  of 
said  business.  The  same  to  be  kept  in  suitable  books  which 
shaU  at  aU  times  be  open  to  the  party  of  the  first  part  or  its  agent 
or  bookkeeper  to  be  employed  for  that  purpose,  and  on  the  first 
days  of  August,  November,  February  and  May  of  each  year 
during  the  continuance  of  this  lease,  the  parties  of  the  second 
part  shaU  pay  to  the  party  of  the  first  part  the  said  rental  eqtial 
in  amount  to  15  per  cent,  of  the  said  gross  receipts  in  fuU 
payment  of  the  rent  hereunder .  for  the  preceding  quarter. 
It  is  understood  that  the  receipts  of  the  parties  of  the  second 
part  for  wines  or  Uquors  sold  by  the  case  or  cask  shaU  not  be 
embraced  or  considered  as  part  of  the  receipts  on  which  rentals 
are  to  be  based  as  mentioned  in  this  article,  but  such  sales  by 
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parties  of  the  second  part  of  wines  in  the  case  or  cask  are  to  be 
allowed  as  a  private  business  of  their  own. 

Fifth. — That  they  shall  furnish  a  proper  substantial  and 
wholesome  meal  each  for  the  clerks  of  the  party  of  the  first  part 
for  which  the  party  of  the  first  part  is  to  pay  to  the  party  of  the 
second  part,  the  sum  of  fifty  cents  for  each  meal  furnished  to  its 
employees,  the  number  of  employees  so  to  be  provided  for  under 
this  agreement  will  be  100.  The  amount  so  paid  by  the  party 
of  the  first  part  for  such  meals  for  its  employees  is  not  to  be 
included  or  counted  as  part  of  the  gross  receipts  by  the  parties 
of  the  second  part  on  which  said  15  per  cent,  is  to  be  paid. 

Sixth. — That  the  said  parties  of  the  second  part  shall  furnish 
to  the  Lawyers'  Down  Town  Club,  and  to  the  Underwriters' 
Club,  now  organized  or  to  be  organized,  computed  to  number 
between  seven  and  eight  hxmdred,  and  who  shall  have  rooms 
in  said  building,  all  such  supplies,  meals  and  refreshments  as  said 
clubs  or  either  of  them  shall  require ;  the  same  to  be  of  the  char- 
acter and  quality  desired  by  said  clubs  through  their  respective 
officers,  and  to  be  in  all  respects  of  first-class  character;  and 
to  provide  and  pay  for  all  waiters  required  in  said  clubs  for 
serving  meals  and  refreshments.  The  said  waiters  shall  be  per- 
sons acceptable  to  each  of  said!  clubs  respectively. 

All  employees  required  by  said  clubs,  excepting  those  re- 
quired to  serve  meals,  refreshments  and  other  things  desired 
by  them  from  the  parties  of  the  second  part,  shall  be  furnished 
by  said  clubs  themselves,  but  the  said  parties  of  the  second  part, 
shall  furnish  to  such  employees  food  in  the  same  manner  as  they 
do  to  their  own  servants. 

Seventh. — That  in  the  conduct  of  said  business  by  the  party 
of  the  second  part  they  shall  avoid  interference  in  any  manner 
whatever  with  any  of  the  tenants  or  occupants  of  said  building, 
and  shall  so  conduct  their^  business  that  the  same  shall  in  no 
manner  be  offensive  or  interfere  with  said  tenants  or  occupants. 
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Eighth. — That  the  parties  of  the  second  part  shall  not  assign 
this  lease  or  sub-let  any  of  the  premises  herein  mentioned,  or 
allow  any  other  business  to  be  carried  on  in  the  same  than 
that  above  expressed  without  the  written  consent  of  the  party 
of  the  first  part,  first  had  and  obtained. 

Ninth. — That  in  case  any  disagreement  arising  between  the 
parties  hereto  under  this  indenture,  or  growing  out  of  any  matter 
connected  with  the  same,  the  same  shall  be  referred  for  arbi- 
tration. 

Each  of  the  parties  shall  select  one  arbitrator,  and  those  two 
shall  select  a  third,  the  decision  of  anv  two  in  regard  to  any  matter 
of  disagreement  shall  be  final  and  binding  on  both  parties. 

Tenth. — That  in  case  the  parties  of  the  second  part  shall  fail 
to  pay  the  rent  as  herein  provided,  or  shall  refuse  to  allow  the 
party  of  the  first  part  full  and  free  access  to  their  books,  or  shall 
in  any  manner  violate  any  agreement  on  their  parts  herein  con- 
tained, or  shall  fail  to  fulfil  any  agreement  on  their  part  herein 
contained,  such  failure  or  omission  shall  be  taken  and  held  to 
give  to  the  party  of  the  first  part  a  right  to  declare  their  lease 
terminated,  anything  herein  to  the  contrary  notwithstanding. 

And  upon  any  such  declaration  and  determination  by  the 
party  of  the  first  part  this  lease  shall  be  taken  and  held  to  be  ter- 
minated and  shall  become  null  and  void,  and  that  party  of  the 
first  part  shall  be  entitled  to  re-enter  and  to  take  immediate 
possession  of  these  premises. 

Eleventh. — That  at  the  expiration  of  this  lease,  or  the  sooner 
determination  thereof,  the  said  parties  of  the  second  part  will 
surrender  up  said  premises  in  as  good  condition  as  the  same  are 
in  at  the  time  they  may  take  possession  thereof,  ordinary  use 
thereof  and  damage  by  the  elements  excepted. 

In  Witness  Whereof  the  parties  hereto  have  hereunto  set 
their  hands  and  seals  this  nineteenth  day  of  July,  eighteen  hun- 
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dred  and  eighty-seven,  at  the  City  of  Paris,  France.     Executed 
in  duplicate. 

Signed,  sealed  and  delivered  in  the  presence  of 

Robert  M.  Hooper  THE  EQUITABLE  LIFE  ASSURANCE 
SOCIETY  OF  THE  UNITED  STATES. 

(Seal.) 

Soci^t^    Anonyme    de    Restaurants 
aux  Etats  Unis, 

per  Edmond  Kelly,  administrateur 
delegue.  (Seal.) 

Consulate -General  of  the  United  States  ] 

f-S.S. 

of  America,  at  Paris,  France.  J 

On  this  twentieth  day  of  July,  one  thousand  eight  hundred  and 
eighty-seven,  before  me,  Robert  M.  Hooper,  Vice-Consul-General 
of  the  United  States  at  Paris,  France,  personally  came  Edmond 
Kelly,  Administrateur  Delegue  of  the  Soci^t^  Anonyme  des  Res- 
taurants aux  Etats-Unis,  to  me  known  and  known  to  me  to  be  the 
individual  described  in,  and  who  as  such  Administrateur  Delegue 
executed  the  foregoing  instrument  and  duly  acknowledged  to  me 
that  he  as  such  executed  the  same ; 

And  also  on  the  same  day  personally  came  before  me  Henry  C. 
Hall,  the  Attorney-in-fact  of  the  Equitable  Life  Assurance  So- 
ciety of  the  United  States,  the  individual  described  in,  and  who  as 
such  attorney  executed  the  foregoing  instrument  and  he  duly  ac- 
knowledged that  he  executed  the  same,  as  the  act  and  deed  of  the 
Equitable  Life  Assurance  Society  of  the  United  States  therein 
described,  and  for  the  purpose  therein  mentioned  by  virtue  of  a 
power  of  attorney  duly  executed  by  the  said  Equitable  Life  As- 
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surance  Society  bearing  date  the  first  day  of  June  in  the  year  One 
thousand  eight  hundred  and  eighty-seven. 

In  Witness  Whereof,  I  have  hereunto  set  my  hand  and 
official  seal,  this  20th  day  of  July,  1887. 

(Seal.)  Robt.  M.  Hooper, 

Vice -Consul -General    of   the    United    States. 


EXHIBIT  No.  383. 

This  Indenture,  made  this  first  day  of  May,  one  thousand 
eight  hundred  and  eighty-eight  between  the  Equitable  Life 
Assurance  Society  of  the  United  States,  a  corporation  organ- 
ized and  existing  under  the  laws  of  the  State  of  New  York,  herein 
designated  as  Lessor,  party  of  the  first  part,  and  the  Soci6t6 
Anonyme  des  Restaurants  aux  Etats-Unis,  a  corporation  duly 
organized  under  the  laws  of  the  Republic  of  France  and  herein- 
after designated  as  Lessee,  party  of  the  second  part, 

WITNESSETH  Whereas,  by  a  certain  indenture  of  Lease,  bear- 
ing date  the  loth  day  of  July,  1887,  the  party  of  the  first  part 
hereto  did  lease  unto  the  party  hereto  of  the  second  part,  certain 
rooms  in,  and  portions  of,  the  building  owned  by  the  said  party 
of  the  first  part,  and  known  as  the  "Equitable  Building,"  lo- 
cated on  Broadway,  Nassau,  Pine  and  Cedar  Streets  in  the  City 
of  New  York ;  and 

Whereas,  the  said  Lessee,  for  the  purposes  of  its  business 
requirements ,  have  asked  of  the  Lessor,  additional  room,  and  both 
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parties  hereto  desire  to  change  the  method  mentioned  in  said 
lease  of  fixing  the  rent  to  be  reserved;  and 

Whereas,  for  the  above  reasons  and  for  others,  it  is  desirable 
to  modify  the  terms  of  said  Lease, 

Now  Therefore  these  presents  Witness,  that  said  Lease  of 
Indenture,  bearing  date  the  19th  day  of  July,  1887,  between  the 
parties  hereto,  is,  by  mutual  agreement,  cancelled,  and  the  Lessee 
therein  named  does  hereby  surrender  the  same,  which  is  accepted 
by  the  Lessor  herein  named ,  and  the  following  is  substituted  and 
accepted  by  both  parties  hereto  in  place  of  the  covenants,  agree- 
ments and  provisions  therein  contained,  namely:  The  said  party 
of  the  first  part,  as  Lessor,  does  hereby  lease  unto  the  said  party  of 
the  second  part,  and  the  said  party  of  the  second  part  does  hereby 
hire  and  take,  as  Lessee,  for  a  Caf6  and  Restaurant,  the  follow- 
ing described  rooms  and  portions  of  the  building  owned  by  the 
Lessor,  and  known  as  the  "Equitable  Building,"  located  on 
Broadway,  Nassau,  Pine  and  Cedar  Streets,  in  the  City  of  New 
York,  to  wit:  Rooms  i,  2,  3,  4,  5,  6,  7,  A,  B,  E,  F,  G,  H  and  T, 
on  the  ground  floor  of  said  building,  as  shown  on  diagram  "A" 
hereto  annexed  and  colored  red  thereon;  room  No.  1  on  the  first 
floor,  as  shown  on  diagram  "  B  "  hereto  annexed  and  colored  red 
thereon;  room  above  Ladies'  Dining  Room,  as  shown  on  diagram 
"B"  hereto  annexed;  rooms  61,  62,  and  63  on  the  fifth  floor,  as 
shown  on  diagram  "C"  hereto  annexed  and  marked  red  thereon; 
rooms  Nos.  i,  2,  3,  4,  5,  6,  7,  8,  9,  10,  60,  61,  62,  63  and  64  on  the 
eighth  floor,  as  shown  on  diagram  "D"  hereto  annexed  and  col- 
ored red  thereon;  the  rooms  on  the  roof  shown  on  diagram  "  E  " 
hereto  annexed  and  colored  red  thereon,  as  follows: 

"Waiters'  Dressing  and  Toilet  Room,"  "Clerks'  Dining 
Rooms,  Equitable,"  "Toilet  and  Serving  for  the  same,"  "Con- 
fectionery Room,"  "Scullery,"  "Silver  Cleaning  Room,"  "Sil- 
ver Store  Room,"   "Linen  Store  Room,"   and  "Laundry,"   a 
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store  room  in  the  cellar,  being  the  full  size  of  and  under  the 
premises  shown  in  diagram  "A"  and  marked  "No.  i"  in  red, 
and  wine  vaults  in  the  cellars  of  17,  23  and  25  Nassau  Streets, 
in  the  said  City  of  New  York,  shown  on  diagram  "A,"  and 
marked  "Wine  Vault"  in  red,  TO  HAVE,  HOLD  AND  USE 
the  premises  aforesaid  for,  during  and  unto  the  full  end  and  term 
of  twenty  years  from  the  first  day  of  May,  one  thousand  eight 
hundred  and  eighty -eight ,  said  term  to  commence  on  the  First 
Day  of  May,  one  thousand  eight  hundred  and  eighty-eight,  and 
to  terminate  on  the  First  Day  of  May,  one  thousand  nine  hundred 
and  eight. 

YIELDING  AND  PAYING  therefor  yearly  and  every  year, 
except  the  first,  during  the  term  hereby  granted  unto  the  said 
Lessor,  its  successors  or  assigns,  the  yearly  rental  as  follows: 
The  said  Lessee  hereby  agrees  to  pay  for  the  said  premises 
hereby  let  an  annual  rent  of  FIFTY  THOUSAND  ($50,000) 
DOLLARS,  which  is  considered  as  a  fair  and  proper  rent  for 
the  premises  above  described,  unfurnished,  and  in  consideration 
of  the  extraordinary  expense  of  the  said  Lessor  in  fitting  and 
furnishing  the  said  premises  for  the  business  of  a  Caf6  and 
Restaurant,  the  further  annual  rent  of  SIX  THOUSAND 
($6,000)  DOLLARS,  making  the  total  annual  rent  FIFTY-SIX 
THOUSAND  ($56,000)  DOLLARS,  which  rent  hereby  re- 
served shall  be  paid  quarterly,  on  the  first  days  of  August,  No- 
vember February  and  May  in  each  5''ear  during  the  said  term. 
No  rent  shall  be  paid  for  the  months  of  May  andjune,  1888,  and 
one  month's  rent  only  shall  be  paid  on  the  first  day  of  August, 
1888. 

The  said  Lessors  do  covenant  and  agree  to  and  with  the  said 
Lessees  as  follows: 

ist.  The  above  demised  premises  shall  be  fitted  up  by  the 
Lessor,  at  its  own  expense,  and  delivered  to  the  Lessee  in  the 
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following  manner:  Rooms  2,  3,  4,  E,  F,  G  and  H,  on  the  ground 
floor,  shall  be  fitted  up,  with  tables,  chairs,  carpets,  sideboards, 
electric  lights,  gas  chandeliers  and  general  furniture  necessary 
for  a  first-class  restaurant.  Rooms  on  the  first  floor  shall  be 
fitted  up  with  tables,  chairs,  sideboards,  mirrors,  carpets,  cur- 
tains, chandeliers  and  general  furniture  suitable  for  a  first-class 
ladies'  dining  room.  Room  Ton  the  ground  floor  shall  be  fitted 
up  as  a  parlor  and  ladies'  reception  room,  in  connection  with 
the  ladies'  dining  room  on  the  first  floor.  Rooms  5,  6,  7,  A, 
and  B,  on  the  ground  floor,  shall  be  fitted  up  with  such  shelves, 
counters  and  fixtures  necessary  for  a  first-class  CAFE  AND 
CANDY  BOOTH.  Room  i,  on  the  ground  floor,  shall  be  fitted 
up  as  a  serving  room,  and  room  under  room  i,  on  the  ground 
floor,  and  room  above  the  ladies'  dining  room,  shall  be  fitted  up 
as  a  store  room. 

Rooms  61,  62  and  63,  on  the  fifth  floor,  shall  be  fitted  up  as 
offices.  The  wine  vault  in  the  cellar  of  17  Nassau  Street,  and 
under  23  and  25  Nassau  Street,  shall  be  properly  and  suitably 
fitted  up  for  such  purposes.  Rooms  i  to  10,  inclusive,  and  60 
to  64,  inclusive,  on  the  eighth  floor,  shall  be  fitted  up  in  the  best 
manner  suitable  for  kitchen  purposes,  with  ovens,  ranges,  boilers, 
etc.,  etc.,  and  the  rooms  on  the  roof,  shown  on  diagram  "D," 
shall  be  fitted  up  in  a  suitable  manner  for  the  purposes  to  which 
they  are  respectively  destined.  Further,  water-closets,  urinals 
and  wash-basins  shall  be  arranged  on  the  half-story  below 
room  4,  shown  on  Diagram  "A"  hereto  annexed,  with  access 
thereto  from  said  rooms. 

2d.  The  said  Lessor  shall  furnish  the  said  Lessee  with  fuel, 
heat,  steam,  hot  and  cold  water,  gas  and  electric  lights. 

3d.  The  said  Lessor  agrees  to  keep  communication  open  be- 
tween the  cellar  and  the  rooms  occupied  for  restaurant  purposes 
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on  the  several  floors  and  on  the  roof  by  means  of  elevators, 
dumb-waiters,  pneumatic  tubes  and  telephones. 

4th.  The  Lessor  shall  always  have  the  right  of  entry  upon 
the  demised  premises  for  the  purpose  of  protecting  its  property. 

The  above  lease  is  upon  the  following  conditions,  all.  and 
every  one  of  which  the  said  Lessee,  for  itself,  its  successors  and 
assigns,  covenants  and  agrees,  to  and  with  the  said  Lessor,  its 
successors  and  assigns,  to  keep  and  perform: 

I 

ist.  The  Lessee  will,  during  the  said  term  in  good  faith  and 
diligently,  prosecute  the  business  of  keeping  a  first-class  CAFE 
AND  RESTAURANT  upon  the  demised  premises,  said  business 
to  be  conducted  in  a  quiet  and  orderly  manner,  and  in  strict 
conformity  to  the  law,  and  to  any  regulations,  municipal  or 
otherwise,  that  shall  be  prescribed  by  the  authorities  of  the 
State  or  City  of  New  York,  from  time  to  time,  and  shall  hold 
the  Lessor  harmless  from  all  damages  which  it  may  incur  on 
account  of  the  business  carried  on  in  said  premises,  and  no 
other  business  shall  be  carried  on  in  said  premises  than  that 
above  named,  except  as  hereinafter  provided  for. 

2nd.  That  the  said  Lessee  shall  provide  all  employees,  plate, 
cutlery,  crockery  and  glassware. 

3rd.  That  the  said  Lessee  shall  provide  such  waiters,  plate, 
linen,  crockery,  glassware  and  cutlery  as  are  necessary  and  fitting 
for  the  rooms  occupied  by  the  Lawyers'  Down  Town  Club. 
The  Lessee  shall  also  furnish,  at  club  rates,  to  all  members  of  the 
Lawyers'  Down  Town  Club  and  their  guests,  all  such  supplies, 
meals  and  refreshments  as  said  Club  shall  require,  the  same  to 
be  of  the  character  and  quality  desired  by  said  Club,  through  its 
officers,  and  to  be  in  all  respects  of  first-class  character,  and  to 
provide  and  pay  for  all  waiters  required  in  said  Club  for  serving 
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meals  and  refreshments;  the  said  waiters  to  be  persons  accept- 
able to  the  officers  of  said  Club ;  and  in  consideration  of  the  above 
provision,  the  said  Lessor  shall  refund  to  said  Lessee  the  amount 
paid  for  wages  to  waiters  and  other  employees  required  for  the 
services  of  the  Club  exclusively,  together  with  one-quarter  of 
the  amount  paid  to  employees  in  Kitchen,  Laundry,  Office, 
Wine  Cellar,  Receiving  Room,  Linen  Room  and  Scullery,  but  the 
said  amount  to  be  recovered  from  the  Lessor  for  wages  to  wait- 
ers and  other  employees  required  for  the  service  of  the  Club,  to- 
gether with  one-quarter  of  the  amount  paid  to  employees  in 
Kitchen,  Office,  Laundry,  Wine  Cellar,  Receiving  Room,  Linen 
Room,  and  Scullery,  shall  not  exceed  the  difference  between 
restaurant  and  Club  charges. 

4th.  That  in  case  the  Lessee  shall  fail  to  pay  the  rent  at  the 
times  as  herein  provided  for,  or  in  case  the  said  Lessee  shall  make 
default  in  the  performance  of  any  of  the  other  covenants  and 
conditions  herein  contained,  on  his  part  to  be  performed  and 
fulfilled,  or  the  said  premises  shall  be  deserted  or  vacated,  the 
said  Lessor  shall  have  the  right  to  re-enter  upon  the  said  de- 
mised premises,  either  by  force  or  otherwise,  without  being  liable 
to  any  prosecution  therefor,  and  thenceforth  may  have  and  hold 
the  same  as  of  its  first  and  former  estate,  and  this  lease  shall 
thereby  be  terminated. 

5th.  Said  premises,  for  the  term  hereby  granted,  or  any  part 
thereof,  shall  not  be  assigned,  let  or  underlet,  without  the  written 
consent  of  the  Lessor,  or  of  its  legal  representatives,  first  en- 
dorsed hereon,  nor  shall  the  premises  be  used  for  any  other 
purposes  than  those  hereinbefore  mentioned  without  the  written 
consent  of  the  said  Lessor,  or  of  its  legal  representatives,  first 
endorsed  hereon,  and  if  so  assigned,  let  or  underlet,  without  such 
written  consent,  the  said  Lessor  may  cancel  this  lease,  and  may 
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re-enter  and  hold  the  premises  thenceforth,  as  of  its  first  and 
former  estate. 

6th.  That  the  Lessee  shall,  daily- — Sundays  and  legal  holidays 
excepted — furnish  a  proper,  substantial  and  wholesome  meal  to 
each  of  the  clerks  of  the  Lessor,  for  ■^hich  the  Lessor  is  to  pay  to 
the  Lessee  the  sum  of  SIXTY  (60)  CENTS  for  each  meal  ordered 
by  the  Lessor.  They  shall  also  furnish  similar  meals  for  the 
clerks  of  Winslow,  Lanier  &  Company,  if  required  by  them, 
at  the  same  price,  to  be  paid  for  by  Winslow,  Lanier  &  Company. 

7th.  That  the  Lessee,  in  the  conduct  of  such  business,  shall 
avoid  interference,  in  any  manner  whatever,  with  any  of  the 
tenants  or  occupants  of  said  building,  and  shall  so  conduct  its 
business  that  the  same  shall  in  no  manner  interfere  with  said 
tenants  or  occupants. 

8th.  That  all  ashes,  garbage  and  refuse  which  shall  be  ac- 
cumulated from  the  conduct  of  the  business  of  the  Lessee  shall 
be  removed  from  said  building  after  the  hour  of  6  p.  m.,  or  before 
the  hour  of  8  a.  m.,  and  that  no  portion  thereof  shall  be  removed 
from  the  said  building  between  the  said  hours.  It  is  further 
understood  and  agreed  that  all  supplies  required  in  connection 
with  the  business  of  the  Lessee  shall  be  brought  into  the  build- 
ing between  the  hours  of  6  p.  m.  and  8  a.  m.,  except  in  case  of 
importations,  when,  if  additional  expense  can  thereby  be  avoid- 
ed, the  Lessee  is  authorized  to  use  the  lift  in  Pine  Street  pave- 
ment, under  the  Ladies'  Restaurant,  for  bringing  in  such  articles 
at  other  hours  than  those  herein  specified. 

9th.  The  said  Lessee  shall  keep  in  good  repair  and  condition 
all  fixtures,  furniture  and  other  articles  furnished  by  the  said 
Lessor,  in  accordance  with  the  provisions  of  the  Lease;  reasonable 
wear  and  tear  excepted. 
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loth.  And  it  is  further  agreed  that  any  differences  which  may- 
arise  as  to  the. construction  of  this  lease,  or  any  part  thereof,  shall 
be  referred  to  the  decision  of  three  persons,  to  be  selected  as  fol- 
lows: one  by  the  said  Lessor,  one  by  the  said  Lessee,  and  an  um- 
pire to  be  selected  by  the  said  two  persons  as  aforesaid  by  the 
parties  hereto.  The  decision  of  said  three  persons  or  two 
of  them  shall  be  rendered  with  reasonable  promptitude,  and  shall 
be  final  and  conclusive  upon  the  parties. 

In  Witness  Whereof,  the  parties  hereto  have  hereunto 
caused  their  names  to  be  subscribed,  and  their  corporate  seals 
to  be  hereto  afSxed,  the  day  and  year  first  above  written.  In 
duplicate. 

The    Equitable    Life    Assurance 
Society  of  the  United  States 

by 
James  W.  Alexander, 
(Seal)  V.  P. 

W.  Alexander, 

Secy. 

Edmond  Kelley, 

As  "  Administrateur  delegue  of  the 
"Soci^t^  Anonyme  des  Restaurants 
Aux  Etats-Unis." 
J.  D.  Rathbone, 
(Seal.)  "Consul-General. 

Consulate-General  of  the  United  States  of  America  at 
Paris. 

On  this  second  day  of  July,  in  the  year  1888,  before  me  per- 
sonally came  Edmond  Kelley,  to  me  personally  known  and 
known  to  me  to  be  the  individual  described  in  and  who  executed 
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the  within  instrument  and  "acknowledged  that  he  executed  the 
same. 

Witness  my  hand  and  official  seal  the  day  and  year  above 
written. 

(Seal.)  >  J.  D.  Rathbone, 

Consul-General  of  the  United  States  of  America    at  Paris, 
France. 


State  of  New  York,  1 

A  s  s 
City  and  County  of  New  York,    J 

Be  it  remembered  that  on  this  twenty -ninth  day  of  May,  A.  D., 
1888,  before  me,  A.  R.  Fullerton,  a  Notary  Public  of  the  State  of 
New  York  in  and  for  the  County  of  Kings,  certificate  filed  in  New 
York  County,  residing  in  the  said  County  of  Kings,  personally 
appeared,  James  W.  Alexander,  the  Vice-President  of  the  Equita- 
ble Life  Assurance  Society  of  the  United  States,  and  William 
Alexander,  the  Secretary  of  the  same  Society,  to  me  respectively 
and  personally  known  to  be  such,  and  being  by  me  severally 
sworn,  did  depose  and  say,  that  he,  said  James  W.  Alexander,  re- 
sided in  the  City  of  New  York,  New  York;  that  he,  said  William 
Alexander,  resided  in  the  City  of  New  York,  New  York;  that  he, 
said  James  W.  Alexander,  was  the  vice-president  of  the  said 
Society,  and  that  he,  said  William  Alexander,  was  the  secretary 
of  the  said  Society ;  that  they  know  the  corporate  seal  of  said 
Society;  that  the  seal  affixed  to  the  annexed  instrument  is  such 
corporate  seal;  that  it  was  so  affixed  thereto  by  order  of  the 
Board  of  Directors  of  said  Society ;  and  that  they,  the  said  James 
W.  Alexander  and  William  Alexander,  signed  their  names  thereto 
by  the  like  order  as  Vice-President  and  Secretary  of  the  said 
Society  respectively. 
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And  the  said  James  W.  Alexander  as  such  Vice-President,  and 
William  Alexander  as  Secretary  above  mentioned,  further  ac- 
knowledged to  me  that  they  had  executed  the  said  instrument  to 
be  the  free  and  volimtary  act  and  deed  of  said  Society  for  the 
uses  and  purposes  therein  expressed. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  afifixed 
my  official  seal,  on  the  date  and  year  above  written. 

A.  R.  Fullerton, 

Notary  Public, 
Kings  County. 
(Seal)  Certificate  filed  in  New  York  County, 

New  York. 
QUITTCE        No.   206 

Date  29  Mai,  1888 
Art.  1  fi 
Tarif  Obs. 

I2f.  C 

Percu         $2  29-100 

Vu  au  Consulat  g6n6ra,l  de  France  k  New  York  pour  Legislation 
de  la  Signature  appos^ee  ci  contue  de  James  A.  Flack  gref.  am 
ricoin. 

(Stamp  seal.) 

New  York  12-29  Mai,  1888. 

Le  Consul  gal  et  par  authorization. 
L.  Chamelier, 
A.  Dausseing. 

(Ground  floor.  Diagram  "A"  attached.) 

(First  floor,  Diagram  "B  "  attached.) 

(Fifth  Floor,  Diagram  "C"  attached.) 

(Eighth  floor,  Diagram  "  D  "  attached.) 

(Rooms  on  roof,  Diagram  "E "  attached.) 
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•EXHIBIT  384. 

't'His  Agreement,  Made  this  Seventh  day  of  April,  in  the 
year  one  thousand  eight  hundred  and  ninety-one,  by  and  be- 
tween The  Equitable  Life  Assurance  Society  of  the  United 
States,  of  the  first  part,  and  The  Cafe  Savarin  Company,  of 
the  second  part: 

Whereas,  '  by  a  certain  agreement,  in  writing,  heretofore 
made  by  the  parties  hereto,  bearing  date  the  first  day  of  May, 
1888,  in  and  by  which  the  party  of  the  first  part  leased  to  the 
party  of  the  second  part  certain  premises  therein  particularly 
described ;  and 

Whereas,  it  has  been  mutually  agreed  that  such  agreement 
shall  be  modified  as  to  certain  of  its  terms,  in  manner  herein- 
after set  forth. 

Now  Therefore  this  agreement  Witnesseth,  that  the  parties 
hereto,  in  consideration  of  the  premises,  and  of  the  payment  by 
each  to  the  other  of  the  sum  of  One  Dollar,  the  receipt  of  which 
is  hereby  acknowledged,  dq  mutually  agree  to  modify  the  afore- 
said agreement,  as  follows: 

The  party  of  the  second  part,  out  of  its  gross  receipts  in  its  busi- 
ness, shall  pay  all  expenses  connected  with  the  conduct  thereof, 
including  the  expenses  connected  with  the  Lawyers'  Club,  and, 
after  such  payment,  shall  pay  to  the  party  of  the  first  part  the 
whole  amount  of  its  net  receipts  from  its  said  business,  except  so 
much  thereof  as  shall  be  necessary  from  time  to  time  to  pay  the 
interest  upon  a  certain  note  held  by  The  Mercantile  Trust 
Company,  made  by  J.  Stahel,  February  15th,  1890,  for  the  sum  of 
Eighty -eight  thousand  ($88,000)  Dollars,  the  interest  on  said 
note  to  be  paid  out  of  said  net  receipts.  As  security  for  the  pay- 
ment of  said  note,  One  thousand  (1000)  shares  of  the  capital 
stock  of  the  said  Caf^  Savarin  Company  were  pledged  to  the 
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holder  of  said  note.  The  amount  so  paid  as  interest  upon  said 
note  is  to  be  taken  and  held  to  be  a  dividend  upon  the  said  stock 
so  pledged  for  the  payment  of  the  said  note. 

Except  as  Herein  Modified,  the  aforesaid  agreement  be- 
tween the  parties  hereto  to  remain  in  full  force  and  validity. 

In  Witness  Whereof,  Each  of  the  parties  hereto  has  caused 
its  corporate  seal  to  be  hereto  affixed,  and  these  presents  to  be 
signed  by  its  President  and  Secretary,  the  day  and  year  above 
written 

H.  B.  Hyde,  President. 
Thos.  D.  Jordan 
(Seal.)  Asst.  Secy 

G.  Dorval,  President. 
Robt.  Stetson, 
(Seal.)  Sec. 

"COPY 

Memorandum  for  Gen.  Stahel. 

In  accordance  with  the  new  agreement  made  between  the 
Equitable  Life  Assurance  Society  and  the  Ca,f6  Savarin  Com- 
pany on  the  seventh  day  of  April,  1891,  you  are  hereby  author- 
ized to  see,  that  Seventy -five  (75%)  per  cent,  of  the  Lawyers' 
Club  dues  are  turned  over  regularly  every  month  to  the  Caf^ 
Savarin  Company,  who  will  under  the  above-referred  to  agree- 
ment, defray  all  Lawyers'  Club  expenses  for  waiters,  kitchen, 
etc.  You  will  also  see  that  the  balance  oxi  hand  from  the  re- 
maining Twenty-five  (25%)  per  cent,  of  the  members'  dues,  and 
which,  under  the  agreement  with  the  La.wyers'  Club  is  disbursed 
by  the  Lawyers'  Club  House  Committee,  is  also  turned  over  to 
the  Caf^  Savarin  at  the  (jnd  of  every  six  months. 
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You  are  further  directed  to  see  that  the  Caf^  Savarin  will,  at 
the  end  of  every  six  months,  turn  over  to  the  Equitable,  as  rent, 
the  profits  of  the  Caf^  Savarin,  together  with  the  profits  of  the 
Lawyers'  Club  arising  out  of  the  Seventy-five  and  Twenty-five 
per  cent,  accounts.  , 

(Sgd'.)  H.  B.  Hyde. 
April  7th,  1891." 


EXHIBIT  385 

"Stamped:"    Registered  6-14-88  J.  J.  P.,  Jr. 

This  Indenture  made  this  first  day  of  January,  one  thousand 
eight  hundred  and  eighty-eight  by  and  between  The  Equitable 
Life  Assurance  Society  of  the  United  States,  a  corporation 
organized  and  existing  under  and  by  virtue  of  the  Laws  of  the 
State  of  New  York  hereinafter  designated  as  the  "  Society, " 
party  of  the  first  part,  and  the  Lawyers'  Down  Town  Club,  a 
corporation  organized  and  existing  under  and  by  virtue  of  the 
Laws  of  the  State  of  New  York  hereinafter  designated  as  the 
"Club"  party  of  the  second  part  Witnesseth: 

That  the  said  party  of  the  first  part,  the  Society,  as  lessor,  does 
hereby  lease  unto  the  said  party  of  the  second  part,  the  Club, 
as  lessee,  for  the  term  of  Twenty  Years  and  the  said  party  of 
the  second  part  does  hereby  hire  and  take  for  the  uses  and  pur- 
poses of  the  club,  the  rooms  and  portions  of  the  fifth  and  sixth 
stories,  as  more  particularly  described  in  Exhibits  "A"  and 
"B  "  hereto  annexed  and  referred  to  as  part  of  this  agreement, 
of  the  building  owned  by  the  lessor  and  known  as  the  Equitable 
Building  and  located  on  Broadway,  Pine,  Nassau  and  Cedar 
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Streets  in  the  City  of  New  York  for  the  said  term  of  Twenty- 
years  and  for  the  consideration  hereinafter  mentioned  and  upon 
the  following  terms  and  conditions,  to  wit: 

First. — The  Society  hereby  agrees  that  it  will  at  its  own  cost 
and  expense  decorate,  paint,  carpet  and  furnish  the  said  Club- 
rooms  and  maintain  the  same  in  a  thorough,  complete  and  ele- 
gant style,  which  shall  be  in  all  respects  suitable  for  the  purpose 
and  objects  of  said  Club. 

Second. — That  it  will  keep  the  said  Clubrooms  and  all  the 
furniture  and  decorations  therein,  in  good  order  and  repair  during 
the  continuance  of  this  lease,  or  until  this  lease  shall  be  termin- 
ated as  hereinafter  provided. 

Third.  That  it  will,  during  the  term  of  this  lease  require 
that  the  tenant  of  the  public  restaurant  in  the  Equitable  Build- 
ing and  the  kitchens  and '  other  premises  appurtenant  thereto 
shall  furnish  for  the  members  of  said  Club  and  their  guests, 
during  the  hours  which  said  Club  is  open,  to  wit:  from  eight  A. 
M.  to  eight  P.M.,  Sundays  and  Legal  Holidays  excepted,  meals, 
wines,  liquors  and  cigars  of  a  quality  which  shall  be  first  class 
and  equal  in  quality  to  the  standard  maintained  by  clubs  of  a 
similar  character,  but  at  prices  which  shall  be  at  least  ten  per 
cent,  below  the  usual  card  prices  charged  in  the  basement  of 
the  Equitable  Building  on  the  Pine  Street  side,  such  service 
to  include  all  necessary  servants,  attendants  and  waiters  without 
cost  to  the  Club ;  also  all  linen,  china,  glass  and  other  appoint- 
ments incident  to  the  maintenance  of  said  Club,  in  consideration 
of  which  the  said  Club  shall  not  permit  any  other  party  to  cater 
for  it  as  long  as  said  Society  fulfils  the  terms  of  this  agreement 
and  as  long  as  the  service  and  supplies  are  satisfactory  to  the 
Governors  of  the  Club,  and  it  also  agrees  that  the  janitor  of  the 
Equitable   Building   shall  keep   all   the  windows  of  the  Club 
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rooms  clean,  make  all  fires  and  care  for  and  clean  all  the  bath- 
rooms and  water  closets  of  the  Club. 

Fifth.  That  if,  during  the  term  of  this  lease,  the  tenant  of 
the  said  public  restaurant  shall  fail  to  properly  furnish  the  said 
Club  as  provided  in  Section  three,  the  said  Society  then,  and  in 
that  event  hereby  agrees  to  furnish  in  some  convenient  portion 
of  said  Equitable  Building  such  kitchen  and  laundry  accommo- 
dations, appointments  and  utensils  as  may  be  necessary  for  a 
kitchen  and  laundry  for  the  exclusive  use  of  said  Club,  and  the 
said  Society  hereby  agrees  to  pay  any  deficiency  out  of  the 
rental  herein  referred  to  of  the  Club  in  conducting  said  kitchen 
and  laundry. 

Sixth.  The  said  Society  also  agrees  that  it  will  use  the  space 
marked  on  said  Exhibit  "A"  annexed  hereto  and  marked 
"Library"  on  such  Exhibit  for  the  Library  known  as  the 
Equitable  Law  Library,  and  that .  every  member  of  the  said 
Club  shall  during  the  term  of  his  membership  therein  have  the 
right  to  enter  the  said  Library  and  to  use  the  books  therein, 
subject,  however,  to  the  rules  and  regulations  in  regard  to  the 
use  of  said  Library,  which  shall,  from  time  to  time,  be  made  by 
the  Library  Committee;  and  it  is  also  understood  that  the  use 
of  the  said  Library  shall,  during  the  said  term,  be  limited  to  the 
members  of  the  said  Club,  and  the  tenants  of  the  Equitable 
Building,  and  any  special  nominees  of  said  Society. 

The  terms  of  this  lease  to  the  said  Club  are  on  condition  that 
it  will  observe  and  perform  the  following  agreements: 

I.  The  Club  hereby  agrees  that  it  will  pay  as  rental  to  the  said 
Society  Seventy -five  (75)  per  cent,  of  the  dues  as  now  prescribed 
in  the  By-Laws  and  collected  from  its  members,  as  the  same  shall 
he  received,  and  that  out  of  the  balance  of  said  dues  it  will,  after 
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paying  all  proper  expenses  incident  to  the  maintenance  and 
management  of  the  said  Club,  including  all  supplies  in  the  na- 
ture of  stationery,  newspapers,  periodicals,  liveries,  salary  of 
superintendents  and  assistants,  and  such  other  expenses  as  may 
be  regarded  by  the  Governors  of  said  Club,  or  a  majority  thereof, 
as  proper  and  necessary,  and  the  Club  hereby  agrees  to  pay  over 
to  the  said  Society  any  unexpended  balance  of  such  dues  remain- 
ing at  the  end  of  each  year  during  the  continuance  of  this  lease. 

II.  Said  Club  hereby  agrees  that  during  the  term  of  this 
lease  the  rooms  and  portions  of  the  Building  set  aside  for  its  use 
shall  only  be  used  for  the  purposes  of  a  first-class  club  establish- 
ment, and  in  a  manner  which  shall  not  be  open  to  any  reasonable 
objection  by  other  tenants  in  said  Equitable  Building. 

III.  That  it  will  not  let  or  underlet  the  rooms  or  any  part 
thereof,  that  it  will  keep  books  of  account  of  receipts  and  ex- 
penditures, which  shall,  at  all  times,  be  open  to  the  inspection 
of  the  President  and  Vice-President  of  said  Society,  or  any 
other  person  authorized  by  them  to  make  such  examination. 

IV.  And  the  Club  further  agrees  that  it  will  use  all  reasonable 
means  to  keep  its  membership  at  all  times  during  the  time  of  this 
lease  up  to  the  number  of  six  hundred,  and  dues  as  now  prescribed 
by  the  by-laws. 

V.  It  is  hereby  agreed  in  consideration  of  ONE  DOLLAR 
and  the  premises,  that  the  said  Society  shall  not  hold  any  of 
the  officers,  governors  or  members  of  the  said  Club  in  any 
manner  Hable  for  anything  under  this  arrangement. 

It  is  further  agreed  that  the  dues  from  the  members  shall  date 
from  the  first  day  of  January,  1886,  and  that  thereafter  the 
annual  dues  shall  be  due  and  payable  on  the  first  days  of  January 
and  July  during  the  term  of  this  lease  as  now  prescribed  by  the 
By-Laws. 
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In  Witness  Whereof,  the  party  of  the  first  part  has  caused 
this  agreement  to  be  executed  by  its  President  and  its  corporate 
seal  to  be  affixed  hereto,  and  the  party  of  the  second  part  in 
pursuance  of  a  resolution  passed  by  the  Governors  of  said  Club 
has  accepted  this  agreement  and  caused  the  same  to  be  sub- 
scribed by  its  President  and  its  corporate  seal  to  be  affixed  the 
day  and  year  first  above  written. 

The  Equitable  Life  Assurance 
Society  of  the  United  States. 
By  H.  B.  Hyde, 
(Seal.)  President. 

Attest 

W.  Alexander, 
Secretary. 

The  Lawyers'  Down  Town  Club, 
By  Wm.  Allen  Butler,  Jr., 
(Seal.)  President. 

Attest 

Chas.  Henry  Butler, 
Secretary. 

(Fifth  story,  Diagram  "A"  attached.) 
(Sixth  story.  Diagram  "B"  attached.) 
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,  This  Indenture,  made  this  twenty -eighth  day  of  February, 
1890,  between  The  Equitable  Life  Assurance  Society  of  the 
United  States,  party  of  the  first  part.  The  Mercantile  Safe 
Deposit  Company,  party  of  the  second  part,  and  the  Cafe 
Savarin  Company,  party  of  the  third  part,  witnesseth: 

That  the  said  party  of  the  second  part  hath  letten,  and  by 
these  presents  doth  grant,  demise  and  to.  farm-let  unto  the  said 
party  of  the  third  part,  subject  to  all  the  conditions  of  the  lease 
now  existing  between  The  Equitable  Life  Assurance  Society  of 
the  United  States  and  The  Mercantile  Safe  Deposit  Company, 
so  much  of  the  premises  in  the  building  of  the  party  of  the  first 
part,  now  occupied  by  the  party  of  the  second  part  as  Reading 
Rooms,  and  known  as  Room  8,  and  the  room  below  said  Room  8, 
for  the  term  of  four  years  and  ten  months;  beginning  March  ist, 
1890,  at  an  annual  rental  of  $16,000,  payable  monthly  on  the 
last  day  of  each  month,  in  each  and  every  year. 

And  it  is  agreed  that  if  any  rent  shall  be  due  and  unpaid,  or  if 
default  shall  be  made  in  any  of  the  covenants  herein  contained, 
then  it  shall  be  lawful  for  the  said  party  of  the  second  part  to 
re-enter  the  said  premises  and  the  same  to  have  again,  re-possess 
and  enjoy.  And  the  said  party  of  the  third  part  doth  covenant 
to  pay  to  the  party  of  the  second  part  the  said  yearly  rental  as 
herein  specified.  And  at  the  expiration  of  the  said  term  the 
said  party  of  the  third  part  will  quit  and  surrender  the  premises 
hereby  demised,  in  as  good  state  and  condition  as  reasonable  use 
and  wear  thereof  will  permit,  damages  by  the  elements  excepted. 

And  the  said  party  of  the  second  part  doth  covenant  that  the 
said  party  of  the  third  part,  on  paying  the  said  yearly  rental  and 
performing  the  covenants  aforesaid,  shall  and  may  peaceably  and 
quietly  have,  hold  and  enjoy  the  saic^  demised  premises  for  the 
term  aforesaid. 

And  the  said  party  of  the  first  part  in  consideration  of  the 
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EXHIBIT  No.  s^d— Continued- 
sura  of  One  Dollar  to  it  in  hand  paid,  and  of  the  further  sum  of 
$4,000  per  annum,  payable  quarterly  in  each  and  every  year,  by 
the  party  of  the  second  part  (The  Mercantile  Safe  Deposit  Com- 
pany), during  the  continuance  of  this  lease,  which  payment  the 
party  of  the  second  part  hereby  agrees  to  pay  to  the  party  of 
the  first  part,  does  hereby  consent  that  the  party  of  the  second 
part  may  sublet  the  premises  above  described  for  the  said  term 
above  mentioned. 

In  Witness  Whereof,  the  party  of  the  first  part  has  caused 
these  presents  to  be  signed  by  its  Vice-President  and  Secretary, 
and  the  party  of  the  second  part  has  caused  these  presents  to  be 
signed  by  its  President  and  Secretary,  and  the  party  of  the  third 
part  has  caused  these  presents  to  be  signed  by  its  President  and 
Secretary,  and  the  respective  parties  hereto  have  caused  their 
corporate  seals  to  be  hereunto  affixed,  this  twenty-eighth  day  of 
Februa  y,  1890. 

(Seal.)  James  W.  Alexander,  V.  P. 

W.'  Alexander,  Secretary. 

(Seal.)  Lyman  Rhoades,  President. 

E.  III.  Billings,  Secretary. 

(Seal.)  G.  Dorval,  President. 

Rob't  Stetson,  Secretary. 


608 


EXHIBIT  No.  387. 

Supplies  and 

Dues  Receipts  Expenses 

1891 83,175.00  629,773.17  552,225.01 

1892 85,175.00  582,951.52  514,116.22 

1893 86,650.00  569,096.71  500,932.13 

1894 80,181.02  522,470.63  447.634-50 

1895 76,720.37  537,244.72  456,586.17 

1896 85,787.50  591,888.81'  495,908.45 

1897 94,812.50  621,947.43  530,172.07 

1898 107,650.00  666,469.35  549,612.66 

1899 118,475.00  739,249.82  592,308.07 

1900 128,337.50  733,059-29  603,314.67 

1901 133.087-50  742,403.92  614,538.63 

1902 142,887.50  741,505-35  625,451.53 

1903 145,712.50  733,086.66  594,775-21 


Profits  Rent  M.  S.  D.  Co. 

1891 77,548.16  58,019.16         16,000,000 

1892 68,235.30  65,595.30 

1893 68,164.58  68,164.58 

1894 74,836. 13  75,000.00 

1895 80,658.55  80,494.68 

1896 95,890.36  95,890.36 

1897 91,775-36  86,250.00 

1898 116,856.69  115,000.00 

1899 146,941.7s  105,000.00  , 

1900 129,744.62  90,000.00 

1901 127,865.29  105,000.00  ■ 

1902 116,053.82  110,000.00 

1903 111,377.22  110,000.00 

1904 138,311.45  140,000.00 

4 
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EXHIBIT  No.  T,?,']— Continued 


Dividends 

Debt  Cancelle 

I89I 

3.529-00 

1892 

2,640 .  00 

1893 

1894 

1895 

1896 

21,697.36 

1897 

10,000.00 

1898 

1899 

40,334-39 

1900 

50,000 .  00 

I90I 

13,180.41 

1902 

1903 

1904 

Note : — The  figures  given  in  the  second  column,  headed  "Re- 
ceipts" include  the  amounts  under  the  heading  "Dues." 

Note : — Under  the  heading  "Rent"  items  marked  thus  (x) 
shovv^  a  difference  between  the  Profits  and  the  amounts  paid  for 
Rent  and  reduction  of  debt.  These  dififerences  are  small  bal- 
ances for  several  years  carried  into  a  "Rental  Account,"  which 
is  a  liability  of  the  Company  to  the  Equitable  for  Rent  and  pay- 
able on  demand. 

Note : — "Dividends"  were  applied  to  the  payment  of  interest 
due  on  a  loan  held  by  the  Mercantile  Trust  Company. 

Note: — The  item  $16,000.00  paid  to  the  Mercantile  Safe 
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Deposit  Company  in  1891  was  payable  under  an  agreement 
existing  at  that  time,  and  was  for  space  formerly  occupied  by 
the  M.  S.  D.  Co.  By  an  agreement  subsequently  reached 
this  matter  was  adjusted  by  an  allowance  made  by  the  Equi- 
table to  the  M.  S.  D.  Co. 
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EXHIBIT    NO.   389. 

Albany,  N.  Y.,  March  20,  1895. 

Mr.  James  W.  Alexander. 

My  dear  Sir: 

Your  esteemed  favor  of  the  19th  instant  is  at  hand  and  contents 
noted.    I  am  greatly  obliged  to  you  and  to  the  company  for  the 
retainer  check  suggested  in  your  letter,  which  will  be  very  ac- 
ceptable at  this  time. 
Appreciating  your  courtesy,  and  with  kindest  regards,  I  remain. 

Very  truly, 

David  B.  Hill. 

P.  S. — I  feel  pretty  well  now  that  Congress  has  adjourned  and 
the  Country  is  safe.  When  Legislature  adjourns  the  State  will 
be  safe  D.  B.  H. 


EXHIBIT  No.  390  (marked  for  identification). 


EXHIBIT  No.  391   (marked  for  identification). 

EXHIBIT  No.  392   (marked  for  identification). 

EXHIBIT  No.  394  (marked  for  identification). 
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EXHIBIT  No.  393. 


April,  4th,  1896. 


Received  from  the  Equitable  Life  Assurance  Society,  $5,000 
in  payment  for  the  year  1896  and  on  account  of  services. 

(Signed)  Tracy,  Boardman  &  Piatt. 

Paid,  April  6,  1896,  Cashier." 


EXHIBITS  394-A  and  B. 

"Mr.  Jordan: 

Please  send  a  check  for  same  amount  as  last  year,  $1,000 
(?)  to  Mr.  Husted,  the  brother  of  the  Assemblyman,  for 
'Professional  services.' 

J.  W.  A.,  October  15,  1896." 

"Law  Ofifice  of  Thomas  B.  Husted, 
146  Broadway,  New  York. 

October  15,   1896. 
The  Equitable  Life  Assurance  Society 
To  Thomas  B.  Husted,  Dr., 
For  professional  services  to  date,  $1,000.00. 
Received  Payment, 

Thomas  B.  Husted. 

$1,000.     Paid,  October  15,  1896,  M.  Murray, 

Cashier." 
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EXHIBIT  No.  395. 

"February  15,  1896. 

Equitable  Life  Assurance  Society, 
to  Charles  R.  Brayton,  Dr. 
For  professional  services  in  full,  $1,000. 

Received  payment, 
!  Charles  R.  Brayton." 


EXHIBIT  No.  396. 

"Equitable  Life  Assurance  Society,  Dr., 

To  legal  services,  $5,000. 
$5,000. 

Paid  January  20,  1896,  Cashier. 

Received  payment, 

Schlosser  &  Wood." 


EXHIBIT  No.  397. 

Received  from  Equitable  Life  Assurance  Society  a  thousand 
dollars  in  full  as  counsel  for  professional  services  to  be  ren- 
dered during  the  present  session  of  the  General  Asembly  of 
Missouri,  this  January  27,  1899. 
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EXHIBIT   NO.   398. 

Milwaukee,  Wis.,  May  i,  1899. 

Equitable  Life  Assurance  Society, 

In  account  with  Robert  Luscombe, 

Services  as  attorney  and  counsel  in  full $2,750.00  ' 

Traveling  expenses  165.00  ! 

Telegrams,  telephones,  etc 37-00 

Miscellaneous  disbursement 420.00  ,' 

Stenographers'  fees  and  copies 172.00  \ 

I 

Total $3,544-00 

By  order  of  President,  Robert  Luscombe. 

Endorsed :  R.  Luscombe,  A.  Hamilton. 


EXHIBIT   NO.   399. 

Lansing,  Michigan,  June  2,  1899. 

Equitable  Life  Assurance  Society,  to 

S.  S.  Olds,  Dr. 

Consultation  and  services  in  re  Tax  Legislation   pending   it 
Michigan  Legislature,  to  July  ist,  $1,000.00 

Received  payment,         S.  S.  Olds. 
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EXHIBIT  No.  400. 

$3>333-33-  June  8,  1899. 

Received  from  the  Equitable  Life  Assurance  Society  three 
thousand  three  hundred  and  thirty-three  dollars  and  33/100  in 
full,  for  consultation  fees,  legal  services,  and  disbursements  in 
Missouri  to  date. 

$3,333.33.  James  M.  Lewis,  Attorney. 


EXHIBIT  No.  401. 

New  York,  October  25,  1900. 

Received  from  the  Equitable  Life  Assurance  Society  of  the 
United  States,  $14,166.66,  in  full  and  complete  discharge  of  all 
sums  due  for  legal  expenses  and  disbursements.  Said  sum 
does  not  embrace  the  compensation  for  my  personal  services 
as  attorney  for  the  Society.  ' 

W.  H.  Chickering. 


EXHIBIT  No.  402  (marked  for  identification). 

EXHIBIT  No.  403  (marked  for  identification). 
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EXHIBIT  No.  404  (marked  for  identification). 


EXHIBIT  No.  405  (marked  for  identification). 


EXHIBIT  No.  406  (marked  for  identification). 


EXHIBIT  No.  407   (marked  for  identification). 


EXHIBIT  No.  408  (marked  for  identification). 


EXHIBIT  No.  409  (marked  for  identification). 


EXHIBIT  No.  409-a  (marked  for  identification). 


EXHIBIT  No.  409-b  (marked  for  identification). 
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EXHIBIT  No.  410. 

New  York,  December  19,  1896. 

My  Dear  Depew : 

Our  friend,  who  usually  gets  around  at  this  time  of  the  year, 
has  written  me  several  letters  to  which  I  have  not  replied.  He 
now  writes  that  he  will  be  here  Monday  or  Tuesday  and  desires 
to  have  me  help  him,  as  usual.    What  shall  I  do? 

Faithfully  yours, 

John  A.  Nichols." 


EXHIBIT  No.  411. 

New  York,  December  24,  1900. 


My  Dear  Senator: 


Our  friend  up  the  river  has  been  very  rantankerous  of  late,  and 
wants  to  know,  you  know;  don't  care  a  hang,  and  so  forth  and 
so  forth.  As  soon  as  you  can  definitely  say,  will  you  kindly  do 
80? 

Wishing  you  all  the  good  things  of  life  in  this  holiday  season, 
I  am  as  ever. 

Faithfully  yours, 

John  A.  Nichols. 

Honorable  Chauncey  M.  Depew, 

27  West  54th  Street, 

New  York  City 
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EXHIBIT  No.  4i2^(marked  for  identification). 


EXHIBIT  No.  413  (marked  for  identification). 


EXHIBIT  No.  414  (marked  for  identification). 


EXHIBIT  No.  415  (marked  for  identification). 
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EXHIBIT  No.  416. 

THIS  AGREEMENT,  made  the  day  of 

between 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES, 

a  corporation  of  the  State  of  New  York,  party  of  the  first  part, 

and 

of  County  of 

State  of  party  of  the  second  part, 

WITNESSETH,  That  the  said  parties  agree  to  transact  busi- 
ness upon  the  following  terms  and  conditions :  The  party  of  the 
second  part  shall  canvass  personally  and  through  subordinates 
for  applications  for  life  assurance,  and  forward  same  to  the  said 
Society,  party  of  the  first  part,  and  if  the  risks  are  approved 
and  policies  issued  by  the  said  Society,  the  party  of  the 
second  part  shall  collect  and  forthwith  pay  over  to  the  said 
Society,  the  premiums  on  assurances  thus  effected  as  shall  be 
directed  by  the  said  Society. 

1.  The  said  party  of  the  second  part  is  not  authorized  to 
make,  alter  or  discharge  contracts  for  said  Society,  or  waive 
forfeitures,  grant  permits,  name  extra  rates  for  special  risks, 
guarantee  dividends,  or  bind  said  Society  in  any  way,  and  is  not 
under  any  circumstances  authorized  to  write  receipts  for  prem- 
iums, or  make  any  endorsement  on  the  policies  of  said  Society; 
and  his  powers  shall  extend  no  further  than  is  herein  expressly 
stated.  Said  party  of  the  second  part  shall  not  receive  any 
moneys  due  or  to  become  due  to  said  Society,  except  when  hold- 
ing receipts,  or  other  written  authority,  signed  by  one  of  the  prin- 
cipal officers  of  said  Society. 

2 .  The  said  party  of  the  second  part  agrees  to  devote  his  whole 
time  and  all  his  energies  to  the  service  of  said  Society,  and  to  act 
exclusively  for  it ;   and  shall  not  directly  or  indirectly  engage  in 


EXHIBIT  No.  ^le^Contiffued 

any  other  business,  nor  submit  proposals  for  life  assurance  to 
any  other  company,  unless  the  same  shall  have  first  been  de- 
■clined  by  said  Society. 

3.  No  assignment  of  the  agency  or  of  commissions  earned 
hereunder  shall  be  valid  unless  authorized  in  advance,  in  writing, 
by  an  officer  of  said  Society. 

4.  The  said  Society  reserves  the  right,  and  it  is  understood  that 
at  all  times  it  has  the  right,  to  reject  in  its  absolute  discretion  any 
applicant  for  assurance  introduced  by  said  party  of  the  secona 
part,  persong.lly  or  through  subordinates,  and  said  Society  shall 
not  be  required  to  specify  any  cause  for  such  action. 

5.  All  applications  for  assurance  secured  under  this  con- 
tract, as  well  as  medical  examination  reports,  shall  be  delivered 
to  said  Society  whether  the  same  have  been  reported  on  favor- 
ably or  unfavorably  by  the  Medical  Examiner.  The  said  party 
of  the  second  part  shall  be  subject  to  a  penalty  a  t  the  rate  of  cost 
of  a  given  medical  examination  in  all  instances  where  a  Medical 
Examiner  may  have  been  employed  who  was  not  the  proper 
examiner  for  the  occasion  according  to  the  decision  of  said  So- 
ciety's Medical  Director,  and  also  in  every  case  where  the  Medical 
Examiner's  report  has  not  been  received  by  said  Society. 

6.  Commissions  shall  accrue  only  as  premiums  are  paid  to  said 
-Society  in  cash. 

The  Commissions  to  be  allowed  said  party  of  the  second 
part  on  premiums  PAID  on  policies  issued  under  this  contract 
on  single  lives  not  over  60  years  of  age  at  date  of  issue  of  the 
policies,  shall  be  as  follows: 

'On  the  ordinary  premiums  on  the  following  forms  of  policies 
(including  "Graduated")  if  issued  on  such  plans: 

Guaranteed  Cash  Value 1 

Gold  Bonds [ 

Endowment  Bonds *" 


Double  Endowments 
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On  that  portion  of  premium  equal  to  regular  premium  on  similar 
straight  G.  C.  V.  policy  (the  excess  being  regarded  as  an 
extra  premitim) : 

Indemnity \ 

Continuous  installment J    5  y  •  V 

i    Annual  dividend lo-yr.  period. 

ist  yr.  2d  yr.    3d  yr.    4th  yr.    5th 

of         of  of  of        yr.  of 

Assur-   Assur-   Assur-   Assur-  Assur- 
ance      ance      ance        ance     ance 
only.      only.     only.    '  only.  Inclu- 
sive. 
Per        Per        Per         Per       Per 
Cent.      Cent.     Cent.      Cent.    Cent. 

Ordinary  Life ) 

20  Payment  Life V25    "^      20  'j}4       iS  7/4 

20,  25  and  30-yr.  End't...  J 

15  Payment  Life 20  26  7^^       15  •j}/^ 

10  Payment  Life 1 

20-yr.  Endowment,  paid  1  ,  . 

up  by  10  Annual  Pay- p  ^7>^         S  i2>^         5 

ments J 

Ordinary  Life,  age  S  i  or  I 

over.   ............ 1'^  '°  7X       15  M 

Oridnary  Life  (under  age  ] 

51) [20  20  7^       IS  71^ 

15  Payment  Life J 

1 5 -yr.  Endowment 15  20  7^^       15  7^^^ 

10  Pa3nxient  Life 15  171/^       15!/^       12^/^         5 

10  Yr.  Endowment 10  17^^         5  123^         5 

Non-participating  (if 
paid  up  by  not  less 
than  10  annual  pay- 
ments)        10  2^  2K  2K  2^^ 

Yearly  Renewable  Term      25  5  5  5  e 
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Ordinary  Term 15  5  5  5  5 

Children's  Endowments 
(excepting  where  term 

is  less  than  7  years) .  .      10  5  5  5  5 

Assurance  paid  up  by  a 

single  prem 5  .... 

Regular,  on  i  life 3^       Amt.    Sunk. 

Regular,  2  lives ;  and 

Deferred    or    Survivorship,     single 

payment , , , 2}4  on  Amt.  Sunk 

Deferred  (10  yrs.  or  over),  yearly 

paym'st,,,,, 10      2}4      2K     2^     2}4 

Survivorship,  yearly  payments 25      5  5         5         5 

On  all  Regular  Extra  Premiums ... .        2^4  2)4     2)4.     ^yi     2% 
On  policies  issued  on  the  return  premitun  plan  (other  than 
Indemnity    Policies)     a    deduction   shall  be  made   from   the 
above  rates  of  commission  of  10%  of  first  year's  premium. 

The  commissions  to  be  allowed  said  party  of  the  second  part 
on  ordinary  premiums  on  policies  issued  at  ages  over  60  shall 
be  as  follows: 

On  first  year's  premiums,  ages  61  to  64,  inclusive,  5%  less 
than  at  age  60,  and  on  each  succeeding  age  over  64,  a  further 
deduction  of  5  %  until  no  commission  remains ;  but  no  deduction 
will  be  made  on  Annual  Dividend  and  Non-Participating 
Policies. 

On  renewal  premiums  there  shall  be  allowed  a  commission  of 
5%  only;  but  no  commission  hereunder  shall  be  allowed  in  ex- 
cess of  that  provided  for  in  the  above  scale  on  a  similar  policy 
at  age  60. 

Commissions  on  policies  other  than  the  above  shall  be  fixed 
by  the  Actuaries  of  the  Society. 

8.  The  only  expenses  to  be  borne  by  said  Society  under  this 
contract  shall  be  State  taxes.  Insurance  Department  fees  (other 
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than  for  Agents'  certificates)  advertising  required  by  law,  and 
fees  of  medical  nominators ;  also  fees  for  medical  examinations 
made  in  accordance  with  its  rules  now  in  force  or  which  may 
hereafter  be  adopted,  excepting  that  in  the  following  cases  the 
■cost  of  medical  examination  shall  be  borne  by  said  party  of  the 
second  part,  viz.: 

On  applications  for  policies  for  less  than  $  1,000  (commuted 
value) , 

On  policies  returned  not  paid  for,    and 

On  policies  for  $1,000  (commuted  value)  with  premiums 
payable  other  than  annuall}-,  except  that  such  fees  in  connection 
with  such  policies  where  premiums  are  paid  for  one  full  year 
shaU  be  refunded  by  said  Society. 

9.  The  renewal  commissions  as  above  shall,  subject  to  the 
stipulations  and  limitations  herein  contained,  continue  to  be 
paid  by  said  party  of  the  second  part,  his  executors  and  ad- 
ministrators, for  a  term  of  years  hereinbefore  stipulated,  except 
-as  herein  provided,  on  policies-  in  force  during  said  term,  pro- 
vided he  continues  to  act  exclusively  for  said  Society  for  the 
term  of  three  years  from  the  date  this  contract  takes  effect  and 
conforms  to  the  rules  of  said  Society  during  the  term  of  this  con- 
tract. It  is  understood,  however,  that  if  prior  to  the  expiration 
■of  said  term  of  service  and  while  said  party  of  the  second  part 
is  operating  actively  hereunder,  this  contract  should,  by  its 
•own  conditions,  terminate  by  reason  of:  (i)  the  death  of  said 
party  of  the  second  part;  (2)  his'physical  or  mental  disability, 
;said  Society  will  consider  that  said  Party  of  the  second  part 
shall  have  acquired  the  renewal  commissions  hereunder  the 
same  as  though  he  had  remained  with  said  Society  actively  for 
the  term  of  service  provided  for  in  this  paragraph. 

10.  When  premiums  on  policies  secured  through  the  instru- 
tmentality  of  said  party  of  the  second  part,  or  in  which  he  has 
an  interest  are  collected  by   officials  of  said  Society  in  New 
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York,  or  by  its  representatives,  one  per  cent,  of  such  premiums 
shall  be  deducted  from  the  commissions  to  be  allowed  thereon.  • 

11.  Should  said  party  of  the  second  part  leave  the  employ  of 
said  Society  and  enter  into  the  employ  of  another  Life  Assur- 
ance Company,  and  endeavor  to  take  agents  of  said  Society 
away  from  its  service, ,  or  to  induce  policyholders  of  said  So- 
ciety to  relinquish  their  policies  in  said  Society,  he  shall  forfeit 
any  renewal  interest  that  he  might  otherwise  have  been  entitled 
to  under  any  and  all  contracts  with  said  Society.  ' 

1 2 .  The  party  of  the  second  part  shall  not  be  entitled  to  any 
commissions  on  assurances,  unless,  in  the  opinion  of  the  Presi- 
dent of  said  Society  (or  in  his  absence  one  of  the  other  executive 
officers),  such  assurances  were  fairly  effected  through  the  in- 
strumentality of  said  party  of  the  second  part;  and  in  all  cases 
where  the  claim  to  commissions  is  disputed  by  others,  or  is 
otherwise  questionable,  the  decision  of  the  said  officer  shall  be 
binding  and  conclusive  as  to  such  claim.  Should  said  Society 
in  any  case  deem  it  wise  to  return  a  premium  on  a  policy,  and 
cancel  it  for  any  cause,  then  said  party  of  the  second  part  shall 
be  bound  to  repay  to  said  Society,  on  demand,  the  amount  of 
commissions  received  on  premiums  so  returned. 

13.  If  any  policy  obtained  through  the  instrumentality  of  the 
said  party  of  the  second  part  cease  to  be  in  force  for  a  period  of 
six  months,  and  it  be  subsequently  restored,  then  in  such  case 
said  Society  shall  be  discharged  fully  and  entirely  from  any 
further  liabilty  to  said  party  of  the  second  part  for  commissions 
on  account  of  such  policy,  in  every  manner  whatsoever,  not- 
"withstanding  such  restoration,  unless  such  restoration  shall  have 
been  effected  wholly  through  the  instrumentality  of  said  party 
of  the  second  part. 

14.  Whenever  a  policy  is  terminated  and  a  new  policy  issued 
on  the   same  life,    which,    in   the   judgment   of   said  Society, 
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is  to  take  the  place  of  the  terminated  poHcy,  the  new  policy 
shall  be  regarded  as  a  "  changed  policy." 

15.  It  is  further  understood  and  agreed  that  said  Society 
may  offset  against  any  claim  for  commissions  or  other  com- 
pensation under  this  contract,  any  debt  or  debts  due  or  to  be- 
come due  at  any  time  from  said  party  of  the  second  part  to  said 
Society,  whether  arising  under  this  agreement  or  otherwise, 
which  debt  or  debts  shall  be  a  first  lien  thereon ;  and  said  party 
of  the  second  part  hereby  sells,  assigns,  transfers  and  sets  over 
to  said  Society  (as  collateral  security  for  the  payment  of  any 
indebtedness  due  to  said  Society  by  said  party  of  the  second 
part)  any  and  all  agency  balances  and  accounts  due,  or  to  be- 
come due,  to  said  party  of  the  second  part  from  subordinates  of 
said  party  of  the  second  part. 

16.  It  is  understood  and  agreed  that  said  party  of  the  second 
part  has  no  claim  of  any  kind  or  nature  whatsoever  against  said 
Society  under  this  contract  excepting  for  commissions  acquired 
hereunder. 

17.  All  collections  made  under  this  agreement  shall  be  forth- 
with paid  over  to  said  Society,  and  said  party  of  the  second 
part  agrees  to  hold  all  moneys  belonging  to  said  Society,  when- 
ever they  come  into  his  hands,  in  trust,  separate  and  distinct; 
he  shall  in  no  case  make  use  of  such  funds,  for  any  other  purpose 
whatsoever.  The  said  party  of  the  second  part  shall  return  at 
the  proper  time,  or  on  demand,  to  said  Society,  all  uncollected  , 
policies  and  premium  receipts  given  or  sent  to  said  party  of 
second  part  for  collection  ;|and  shall  comply  with  all  such  rules 
for  the  conduct  of  its  business  as  said  Society  may  have  estab- 
lished, or  shall  hereafter  establish. 

18.  The  said  party  of  the  second  part  agrees  to  and  does  here- 
by become  responsible  for  all  moneys  passing  through  his  hands, 
through  the  hands  of  persons  employed  by  him,  or  deposited  in 
Banks  or  Trust  Companies. 
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19.  It  is  expressly  stipulated  and  agreed  between  the  parties 
hereto  that  should  said  party  of  the  second  part  withhold  any 
funds,  policies  or  receipts  belonging  to  said  Society,  after  such 
funds,  policies  or  receipts,  shall  have  been  demanded  from  said 
party  of  the  second  part,  in  writing,  by  said  Society,  then  this 
contract  shall,  at  the  option  of  said  Society,  be  absolutely  null 
and  void ;  and  all  claims  whatsoever  accrued  or  to  accrue  under 
the  same  shall  be  forfeited  to  said  Society;  but  nothing  herein 
shall  be  construed  to  aflEect  any  claim  of  said  Society  on  said 
party  of  the  second  part. 

20.  The  said  Society  reserves  the  right  to  appoint  a  Cashier 
for  the  purpose  of  keeping  the  accounts  and  making  collections. 
In  case  of  the  appointment  of  such  Cashier,  all  collections  shall 
be  made  by  him,  and  the  bank  account  for  the  deposit  of  aU 
funds  shall  be  kept  in  the  name  of  The  Equitable  Life  Assur- 
ance Society  of  the  United  States.  It  shall  be  the  duty  of 
such  Cashier  to  keep  exclusive  control  of  all  policies,  renewal  re- 
ceipts and  other  vouchers,  subject  to  the  rules  of  said  Society 
and  the  instructions  given  by  its  principal  officers.  In  case  a 
Cashier  is  appointed,  said  party  of  the  second  part  may  collect 
only  first  premiums  on  policies  obtained  through  his  instrumen- 
tality. New  policies  may  be  delivered  to  said  party  of  the  second 
part  by  the  Cashier  for  such  collection,  or  may  be  sent  for  col- 
lection on  the  specific  order  of  said  party  of  the  second  part  to 
such  person  or  persons  as  he  may  designate,  but  are  to  be  re- 
turned to  the  Cashier  from  time  to  time  when  not  collected,  as 
may  be  desired  by  the  Cashier  of  said  Society.  All  premiums 
as  soon  as  settled  shall  be  immediately  paid  over  to  the  cashier. 

21.  If  there  be  no  cashier  appointed  by  said  Society  at  the 
agency,  then  said  party  of  the  second  part  shall  collect  for  and 
promptly  remit  to  said  Society  for  a  remuneration  of  one  per 
cent,  of  such  premiums  so  collected,  any  or  all  premiums  on  poli- 
cies not  issued  through  the  instrumentality  of  said  party  of 
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the  second  part  or  in  which  he  has  no  interest,  if  he  be  requested 
to  do  so  by  said  Society  and  upon  its  furnishing  the  receipts  for 
the  same  signed  by  one  of  its  officers,  but  not  otherwise.  Where 
a  Cashier  shall  have  been  appointed  by  said  Society  whose  salary 
is  to  be  paid  by  said  party  of  the  second  part,  then  said  party 
of  the  second  part  shall  also  be  entitled  to  such  collection  fee  of 
one  per  cent,  of  such  premiums  so  collected  and  remitted  on 
policies  in  which  he  has  no  interest.  And  in  either  case  when, 
such  premiums  are  collected  in  said  district  through  subordin- 
ates who  are  themselves  entitled  to  renewal  or  collection  com- 
missions on  such  premiums,  the  aforesaid  one  per  cent,  if  claimed,, 
must  be  collected  from  such  subordinates. 

22.  The  District  hereby  assigned  said  party  of  the  second 
part  shall  embrace 

23.  Within  said  district  said  party  of  the  second  part  shall 
have  the  right  to  appoint  subordinates,  subject  to  existing  con- 
tracts and  to  the  approval  of  said  Society,  and  to  such  rules  as 
said  Society  has  established,  or  may  hereafter  establish,  'but 
such  subordinates  shall  have  no  claim  against  said  Society  what- 
soever; but,  in  case  of  the  termination  of  this  contract,  said  So- 
ciety may,  and  is  hereby  empowered  to,  pay  such  subordinates 
any  commission,  or  other  remuneration,  which  said  party  of  th& 
second  part  may  have  agreed  to  pay  such  subordinates,  and  to 
offset  against  all  claims  under  this  contract  such  commissions- 
or  other  remuneration  so  paid;  but  nothing  herein  is  to  be  in- 
terpreted as  binding  upon  said  Society  so  to  do.  The  said  party 
of  the  second  part  hereby  agrees  that  said  Society  has  the  right  at 
all  times  to  limit  the  compensation  to  be  paid  to  subordinates  or 
others  employed  by  said  party  of  the  second  part  under  this, 
contract.  Further,  said  party  of  the  second  part  agrees  to 
furnish  to  said  Society  an  executed  copy  of  every  contract  made 
with  subordinates  at  the  time  such  contract  is  made  and  entered. 
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into.     Said  party  of  the  second  part  shall  be  strictly  responsible 
and  liable  to  said  Society  for  the  acts  of  his  subordinates. 

24.  The  said  party  of  the  second  part  shall  be  careful  not  to 
make  any  misrepresentations  in  respect  to  results  of,  or  privi- 
leges and  obligations  under,  policies,  or  any  other  mispreresenta- 
tions ;  and  shall  watch  carefully  the  conduct  of  his  subordinates 
in  this  respect,  warning  the  careless  and  instructing  the  ignorant, 
and  shall  at  once  discharge  any  subordinate  who  misrepresents. 

25.  It  is  understood  and  agreed  that  said  party  of  the  second 
part  will  not,  nor  will  he  permit  any  of  his  subordinates  to,  en- 
deavor to  take  business  from  another  agent  of  said  Society ;  if  he 
shall  do  so,  he  shall  forfeit  all  claim  to  such  business,  and  said 
Society  shall  have  the  right,  upon  proof  of  this  having  been  done, 
to  require  the  discharge  of  the  agent  of  any  manager  for  such 
offense. 

26.  In  the  event  of  any  claim  being  made  against  said  party 
of  the  second  part  by  any  other  representative  of  said  Society, 
or  by  any  applicant  to  or  policyholder  in  said  Society,  or  any 
question  or  controversy  arising  between  said  party  of  the  second 
part  and  any  such  other  party  growing  out  of  business  transacted 
under  this  contract  or  any  other  contract  between  the  parties 
hereto,  such  claim,  question  or  controversy  shall  be  referred  to 
the  President  of  said  Society  (or  in  his  absence  one  of  the  other 
executive  officers)  whose  decision  shall  be  binding  and  conclusive. 

27.  It  is  understood  and  agreed  that  said  party  of  the  second 
part  shall  not  institute  legal  proceedings  against  an  applicant 
for  assurance  of  policyholder  in  said  Society,  for  any  cause  grow- 
ing out  of  business  transactions  under  this  contract,  or  any  other 
contract  between  the  parties  hereto,  unless  such  action  shall  have 
been  approved  in  advance  by  the  President  of  said  Society  (or 
in  his  absence  one  of  the  other  executive  officers)  should  said 
party  of  the  second  part  or  said  Society  be  sued  by  any  applicant 
for  assurance,  or  policyholder,  because  of  any  alleged    act   of 
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said  party  of  the  second  part  or  any  of  his  subordinates,  said 
party  of  the  second  part  shall  defend  the  suit,  and  if  said  Society 
shall  not  be  satisfied  with  the  manner  in  which  defense  is  con- 
ducted it  may  employ  counsel  and  conduct  the  defense,  but  all 
expenses  of  such  suit  shall,  in  any  event,  be  paid  by  said  party 
of  the  second  part.  And  it  is  further  understood  and  agreed  that 
said  Society  has  the  right  to  settle  any  claim  or  claims  appli- 
cants for  assurance,  policyholders  or  others,  against  said  party ' 
of  the  second  part,  or  said  Society,  in  consequence  of  misrepre- 
sentation or  fault  of  said  party  of  the  second  part,  or  any  of  his 
subordinates,  upon  receipt  of  proof  satisfactory  to  said  Society  of 
the  justice  of  such  claim  or  claims ;  and  said  Society  shall  be  re- 
imbursed by  said  party  of  the  second  part  for  any  amount  so 
paid  out. 

28.  In  case  at  any  time  it  shall  be  deemed  necessary  or  expedi- 
ent by  said  Society  to  make  an  examination  by  an  officer  of  said 
Society,  or  a  duly  authorized  representative,  into  the  affairs  of  the 
said  party  of  the  second  part,  all  books  of  account,  bank-books, 
documents,  vouchers,  or  other  books  or  papers  relating  to  or 
connected  with  the  business  of  said  Society  in  any  way,  shall 
be  open  to  said  Soceity,  or  its  representatives  and  freely  exhibited 
and  the  cost  attending  such  examination  shall  be  borne  by  said 
party  of  the  second  part. 

29.  All  books  of  account,  letters,  letter-books,  contracts  with 
agents,  files  or  bound  volumes  of  applications,  documents  and 
other  archives  relating  to  the  business  to  be  transacted  under  this 
contract,  in  the  possession  of  the  said  party  of  the  second  part  are 
the  property  of  said  Society  whether  paid  for  directly  by  said 
Society  or  not,  as  well  as  all  furniture  and  fixtures  in  the  office 
of  said  party  of  the  second  part  or  at  the  offices  of  his  subordin- 
ates, and  paid  for  by  said  Society.  The  accounts  of  the  agency 
shall  be  kept  in  such  books  and  on  such  a  system  as  may  be 
directed  by  said  Society. 
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30.  The  said  party  of  the  second  part  shall  be  responsible  to 
said  Socety  for  any  and  all  conditional  receipts  issued  by  said 
Society  to  any  and  all  persons  employed  by  or  under  contract 
with  said  party  of  the  second  part,  and  shall  protect  said  Society 
against  any  claim  or  claims,  and  indemnify  if  for  any  loss  sus- 
tained because  of  improper  use,  non-return  or  loss  of  any  such 
conditional  receipt. 

31.  It  is  expressly  provided,  and  the  same  is  hereby  agreed  to 
by  said  party  of  the  second  part,  that  in  case  the  Legislature 
of  the  national  or  provincial  government  of  the  State  or  County 
in  which  it  is  hereby  contemplated  by  said  Society  to  transact 
business,  should  at  any  time  during  the  term  of  this  contract, 
make  regulations  or  enact  laws,  or  should  other  contingencies 
arise  or  conditions  exist,  which,  in  the  opinion  of  said  Society 
are  inimical  to,  or  are  calculated,  or  tend  in  any  way  whatsoever, 
to  unfavorably  affect,  prejudice  or  injure  the  interests  of  said 
Society,  or  make  it  undesirable  or  inexpedient  for  it  to  continue 
to  transact  business  in  such  district,  or  in  any  portion  or  portions 
thereof,  then  and  in  that  case  said  Society  reserves  the  right, 
and  hereby  has  the  right,  to  forthwith  withdraw,  without  notice, 
from  doing  business  in  said  district,  or  in  any  portion  or  portions- 
thereof,  and  this  contract  shall  be  ipso  facto  terminated  at  any 
time  any  such  regulations  or  laws  take  effect,  or  said  Society 
decides  to  withdraw  with  respect  to  said  district  or  any  portion 
or  portions  thereof,  affected  thereby;  and  said  party  of  the 
second  part  shall  have  no  claim  whatsoever  upon  said  Society 
for  compensation  or  otherwise  by  reason  of  such  termination, 
except  commission  interest  previously  acquired;  but  such  with- 
drawal shall  not  affect  any  claim  that  said  Society  shall  have 
against  said  party  of  the  second  part,  nor  any  liens  which  said 
Society  shall  have  acquired  upon  any  commission  interest  of 
said  party  of  the  second  part . 

32.  In  case  of  the  death  or,  in  the  opinion  of  said  Society  and 
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notice  from  it  to  that  effect  in  writing  to  the  last  known  address, 
physical  or  mental  disability  of  said  party  of  the  second  part,  this 
contract  shall  forthwith  become  void  and  be  terminated,  except- 
ing only  as  to  commissions  the  right  to  which  shall  have  been 
previously  acquired  by  said  party  of  the  second  part,  except  as 
herein  provided;  and  as  to  the  repayment  of  any  indebtedness 
due  from  said  party  of  the  second  part  to  said  Society,  and  as 
to  any  liens  which  said  Society  may  have  against  any  commis- 
sion interests  of  said  party  of  the  second  part. 

33.  Either  party  hereto  may  terminate  this  agreement  by 
sending  the  other  thirty  days'  notice  in  writing,  to  the  last 
known  address,  to  that  effect,  unless  otherwise  terminated  by 
its  own  conditions;  but  it  is  understood  that  said  party  of  the 
second  part  shall  not  have  the  right  to  terminate  this  agreement 
unless  all  indebtedness  due  by  said  party  of  the  second  part  to 
said  Society  and  all  policies  and  renewal  receipts,  shall  have 
been  fully  settled  to  the  satisfaction  of  said  Society. 

34.  The  said  party  of  the  second  part  hereby  agrees  to  furnish 
said  Society  with  a  satisfactory  bond  of  indemnity  in  a  corporate 

Surety  Company  approved  by  said  Socitey,  in  the  sum  of 

Dollars  and  to  maintain  such  bond 

in  force  from  year  to  year  as  may  be  requij-ed  by  said  Society. 

35.  It  is  understood  and  agreed  between  the  parties  hereto 
that  this  contract  covers  and  includes  all  agreem.ents,  verbal 
and  v/ritten,  between  the  parties  of  this  agreement. 

IN  WITNESS  WHEREOF,  the  said  Society  has  caused  its 
corporate  seal  to  be  affixed,  and  these  presents  to  be  signed  by 

its    and  the  said  party  of  the 

second  part  has  hereunto  set  his  hand  on  the  day  and  year  first 

above  written. 

Registered 

by- 

I  Seal  I 
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Number  Registered 

CONTRACT  LETTER. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  BROADWAY,  NEW  YORK. 

CONFIDENTIAL. 

Dear  Sir: 

In   connection  with   your   contract  with   the   Society   dated 

and   subject  in   every  respect  to    the 

conditions  and  limitations  thereof,  we  hereby  agree  to  allow  you, 

as  an  expense  fund      per  cent. 

(  %)  of  first  year's  premiums  (other  than  extra  premiums)  paid 
to  the  Society  on  policies  issued  under  said  contract,  excepting 
•on  annual  dividend  policies,  non-participating  policies,  term 
policies,  children's  endowments,  policies  payable  in  less  than 
ten  annual  payments,  annuities,  changed  policies  and  policies 
•of  an  exceptional  character  as  decided  by  the  actuaries  of  the 
Society.  This  allowance  shall  be  in  lieu  of  all  expenses  and 
■charges  of  every  kind  and  nature  whatsoever  in  connection 
with  the  business  to  be  transacted  under  said  contract,  in- 
cluding traveling  expenses,  agents,  licenses  (State  and  local), 
■office   rent,  postage,   telegrams,   office  furnishings,   freight,  ex- 
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change,  advertising  (excepting  advertising  required  by  law), 
compensation  of  sub-agents,  premiums  on  bonds  furnished  your 
and  by  the  cashier  and  other  employees  connected  with  your 
agency,  salaries-  of  the  cashier,  clerks  and  all  other  employees, 
and  every  other  item  of  expense  whatsoever,  whether  or  not 
herein  specifically  mentioned  (excepting  only  such  expenses  as 
are  agreed  to  be  borne  by  the  Society  under  said  contract), 
all  of  which  expenses  you  are  to  pay  promptly  as  they  become 
due. 

Signed  in  duplicate 

Yours  truly 

I  agree  to  the  foregoing 
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Number  Registered 

CONTRACT  LETTER. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

(Henry  B.  Hyde,  Foimder.) 

120  BROADWAY,  NEW  YORK. 

CONFIDENTIAL. 

CONVERTIBLE  POLICIES, 

Dear  Sir: 

The  compensation  (commissions  and  expense  allowance  to 
be  allowed  you  in  Convertible  Policies  will  be  the  same  for  the 
first  year  as  on  poUcies  on  the  present  annual  and  deferred 
dividend  Ordinary  Life  plan,  and  renewal  commissions  as  fol- 
lows: 

Twenty  per  cent.  (20%)  of  second  year's  premiimis, 
Ten  per  cent.  (10%)  of  third  year's  premiums, 
Ten  per  cent.  (10%)  of  fourth  year's  premiums, 
Ten  per  cent.  (10%)  of  fifth  year's  preimums, 
with  regular  deductions  for  the  first  and  subsequent  years  on 
poHcies  issued  at  ages  over  eighty. 

The  foregoing  is  subject  in  every  respect  to  the  conditions 
and  limitations  of  your  existing  contract  arrangements  with 
the  Society. 

Yours  truly. 
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The  vaults  of  the  Safe  Deposit  Companies  in  the  Equitable 

Buildings    in    New   York,  Boston  and  St.  Louis 

are    the    most    secure    in    the     world. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York. 

Dear  Sir: 

Please  take  notice  that  from  and  after  January  i,  1900,  no 
representative  of  this  Society  shall,  under  any  circumstances 
whatsover,  pay,  cause  to  be  paid  or  permit  to  be  paid,  directly 
or  indirectly,  a  first  year's  compensation  of  any  kind  (including 
advances)  exceeding  a  sum  equal  to  fifty  per  cent.  (50%)  graded 
of  first  year's  premitmis  on  business  submitted  by  any  sub-agent, 
solicitor,  broker,  or  other  person.  This  rule  is  imperative,  and 
will  be  rigidly  enforced  by  the  Society  under  the  penalty  of  dis- 
missal. 

Please  sign  the  coupon  hereto  annexed  acknowledging  receipt 
of  this  notice  and  pledging  your  comp lance  with  this  rule. 

Yours  truly, 

G.  E.  Tarbell, 

ad  Vice-President. 
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Date  190  . 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OP  THE 
UNITED  STATES, 

No.  120  Broadway,  New  York  City.    . 

Gentlemen : 

I  have  received  your  letter  of  advising 

me  of  the  Society's  imperative  rule  with  reference  to  the  maxi- 
mum compensation  which  the  Society's  representatives  are  al- 
lowed to  pay  for  business ;  and  I  pledge  myself  to  abide  by  said 
rule,  a  violation  of  which  I  understand  renders  me  amenable  to 
to  the  penalty  of  immediate  dismissal  from  the  Society's  service ; 
and  I  hereby  accept  the  condition  imposed,  and  I  further  pledge 
myself  to  strictly  enforce,  and  cause  to  be  enforced,  said  rule  as 
against  any  and  all  agents  or  brokers  connected  or  doing  business 
with  my  agency,  making  its  observance  a  condition  precedent  to 
acceptance  of  any  business  from  them. 

Yours  truly. 
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THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES, 

120  Broadway,  New  York. 

Office  of 
Gage  E.  Tarbell, 

Second  Vice-President. 

Dear  Sir: — 

Under  date  of  April  23rd,  1903,  the  Society  decided,  after  giving 
the  matter  very  careful  considera;bion,  that  it  was  for  the  best 
interests  of  the  life  insurance  business  generally  to  cease  the 
publication  and  circulation  of  competitive  and  comparative  litera- 
ture, and  we  therefore  definitely  decided  not  to  publish  there- 
after, directly  or  indirectly,  or  to  permit  our  representatives  to 
pubUsh  directly  or  indirectly,  or  to  circulate  any  literature  or 
advertisements  referring  in  any  way  to  any  other  American  Life 
Insurance  Company.  The  only  exception  that  we  will  make  to 
this  being  that  we  may,  if  it  seems  desirable,  publish  in  a  com- 
parison of  not  less  than  ten  companies,  any  matter  that  may  be 
taken  from  each  company's  annual  sworn  statement  of  its  con- 
dition. For  the  purpose  of  making  this  rule  the  more  effectual, 
we  instructed  all  of  our  representatives  to  destroy  all  com- 
petitive and  comparative  material  in  their  possession  excepting 
the  following  publications,  viz. : 

The  regular  reports  published  by  any  Insurance  Department; 
The  Year  Book,  published  by  the  Spectator  Company;  Pocket 
Index,  published  by  the  Spectator  Company ;  The  Handy  Guide, 
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published  by  the  Spectator  Company ;  The  Life  Insurance  Man- 
ual, published  by  Flitcraft;  Vade  Mecum,  published  by  Flit- 
craft;  The  Investigator  Life  Insurance  Chart,  published  by  the 
Investigator;  If  you  have  any  literature  the  use  of  which  is 
prohibited  hereunder,  it  is  understood  that  you  will  forthwith 
destroy  the  same. 

Further,  you  must  not  encourage,  aid  or  abet,  directly  or  in- 
directly, any  hostile  criticism  or  attack  of  any  kind  in  the  press 
upon  any  American  Life  Insurance  Company.  In  order  to  im- 
press you  with  the  deep  interest  we  have  taken  in  this  matter, 
and  our  determination  to  enforce  the  same,  we  feel  compelled  to 
say  that  any  agent  who  fails  to  observe  the  above  instructions 
will  be  subject  to  immediate  dismissal,  or  to  make  such  amends 
as  the  Society  may  deem  proper.  Agents  and  other  representa- 
tives not  under  direct  contract  with  the  Home  Office  of  the  Soci- 
ety who  are  authorized  to  employ  or  contract  with  subordinate 
agents,  must  be  notified  at  once  of  this  understanding;  in- 
structed to  adhere  strictly  to  it,  and  be  required  to  sign  an  agree- 
ment that  they  will  do  so  (blanks  for  which  will  be  forwarded  to 
you).  This  does  not  mean  that  if  we  are  unjustly  attacked  by 
another  company,  or  by  its  agents,  we  are  debarred  from  defend- 
ing ourselves.  We  have  never  failed  to  defend  ourselves  when 
attacked,  and  in  the  future  we  shall  protect  our  policyholders 
against  all  unjust  assaults  which  might  affect  their  interests  if 
not  properly  met,  but  no  such  assaults  are  expected.  On  the 
contrary,  our  two  largest  competitors,  the  Mutual  Life  Insurance 
Company  and  the  New  York  Life  Insurance  -Company,  took 
action  similar  to  ours,  and  sent  instructions  identical  to  all  of 
their  representatives,  and  we  most  sincerely  hope  that  all  other 
companies  will  adopt  the  same  course  and  instruct  their  agents 
accordingly,  with  the  view  of  putting  the  work  of  the  solicitor 
upon  the  highest  possible  plane. 
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Please  sign  the  foot-note  hereto  agreeing  to  comply  with  our 
wishes  in  this  respect,  and  immediately  return  to  us  this  letter,  a 
copy  of  which  is  enclosed  herewith  for  your  information. 

Very  truly  yours,    . 

G.  E.  Tarbell, 

2nd  Vce-President. 

I  agree  to  the  foregoing. 


EXHIBIT  No.  421. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES, 

120  Broadway,  New  York. 

Dear  Sir: — 

In  order  that  you  may  be  fully  advised  as  to  the  attitude  of  the 
Society  in  reference  to  agents  changing  frequently  from  one  com- 
pany to  another,  permit  us  to  state  that,  in  our  opinion,  it  is 
decidedly  to  the  best  interests  of  the  Life  Assurance  business, 
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generally,  and  particularly  to  those  of  every  agent  who  is  associ- 
ated with  any  good  company,  to  remain  continuously  in  its  ser- 
vice rather  than  to  be  periodically  forming  new  connections. 

Because  of  our  views  as  above  set  forth,  and  of  our  desire  to  do 
that  which  we  believe  will  prove  most  advantageous  to  all  con- 
cerned in  the  prosecution  of  this  great  work,  we  have  decided 
that  we  will  not  approach,  disafEect,  negotiate  with  or  employ, 
either  directly  or  through  any  representative  of  the  Society,  any 
person  who  is,  or  has  been  within  the  past  six  months,  employed 
by  the  Mutual  Life  Insuranc  Company,  or  the  New  York  Life 
Insurance  Company,  or  the  Prudential  Insurance  Company  of 
America,  or  by  any  of  their  representatives.  Our  reason  for 're- 
ferring specifically  to  the  companies  mentioned  is  that  we  under- 
stand that  their  officers  take  a  similar  course. 

In  view  of  the  foregoing,  we  ask  that  you  will  kindly  sign  the 
foot  note  hereto,  agreeing,  in  the  conduct  of  your  agency,  to 
comply  not  only  with  the  letter,  but  also  with  the  spirit  of  this 
rule,  upon  the  understanding  that  a  deviation  therefrom  will  be 
considered  by  the  Society  as  a''  failure  on  your  nart  to  be  gov- 
erned by  its  instructions. 

A  copy  of  this  letter  is  enclosed  herewith  for  your  files. 

Yours  very  truly, 

G.  E.  Tarbell, 
2nd  Vice-President. 
I  agree  to  the  foregoing. 
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Number  CONTRACT  LETTER.  Registered 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York 

Dear  Sir: — 

In  order  that  the  matter  may  appear  in  proper  form  we  now 
confirm  our  understanding  with  you  in  reference  to  the  arrange- 
ment under  which  an  Inspector  of  Agencies  of  the  Society  will 
■operate  in  your  territory,  viz.: 

That  on  business  secured  by  him  through  your  agency  (in- 
'cluding  his  proportionate  share  of  joint  business)  you  will  not 
-draw  any  first  year's  commission  or  percentage  allowance  nor  any 
renewal  commissions  for  the  second  (and)  to  the  fifth  (sth)  year  of 
assurance,  inclusive.  In  other  words  you  will  simply  be  allowed 
to  draw,  subject  to  the  terms  andt  conditions  of  your  contract,  the 
renewal  commissions  to  which  you  are  entitled  on  premiums  paid 
^fter  the  fifth  (sth)  year  of  assurance; 

On  business  secured  by  agents  appointed  for  you  by  him  you 
will  pay  the  Society  as  the  first  year's  premitim  is  paid,  the  sum  of 
four  dollars  ($4)  per  thousand  for  each  one  thousand  dollars 
(1 1, 000) — and  pro  rata  for  any  portion  thereof — of  business 
■secured  by  such  agents  during  their  first  contract  year  (excepting 
on  non-participating  policies,  term  policies,  children's  endow- 
ments, policies  payable  in  less  than  ten  annual  payments,  annu- 
ities, changed  policies  and  policies  of  an  exceptional  character,  as 
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decided  by  the  actuaries  of  the  Society) ;  it  being  understood  that 
all  business  will  be  reckoned  at  its  commuted  value  and  thatwhere 
policies  are  issued  with  premiums  payable  other  than  annually ; 
such  policies  shall  count  for  one-half  of  their  value  for  each  first 
year's  semi-annual  premium  paid,  and  for  one  quarter  for  each 
first  year's  quarterly  premium  paid.  It  is  further  understood 
that  we  will  charge  to  your  advance  account  any  amount  payable 
by  you  to  the  Society  heretmder,  upon  the  understanding  that 
until  the  amount  thus  charged  to  your  account  shall  have  been 
fully  prepaid  with  interest  the  same  shall  constitute  a  lien  upon 
any  and  all  renewal  commissions  accruing  to  you  in  any  manner 
whatsoever;  and  be  repaid  therefrom  as  they  accrue  with  interest, 
at  the  rate  of  five  per  cent.  (s%)  per  annum,  to  be  computed  up 
to  and  paid  annually  on  the  31st  day  of  December  in  each  year; 
any  and  all  renewal  commissions  accruing  to  you  shall  be  applied 
first  to  the  payment  of  interest  upon  your  total  indebtedness  tc^ 
the  Society  on  said  31st  day  of  December  in  each  year,  and  after- 
wards to  the  payment  of  the  principal  sum  then  due,  until  the 
same  shall  have  been  fully  paid. 

It  is  understood  that  you  will  notify  the  Society  of  any  agent 
appointed  hereunder  when  a  copy  of  the  contract  is  forwarded  tO' 
us. 

It  is  also  understood  that  you  are  to  furnish  the  Inspector  of 
Agencies  with  office  accommodations,  together  with  necessary 
stenographic  services,  at  his  headquarters  in  your  field,  free  of 
charge. 

Please  sign  the  foot-note  hereto  and  to  the  duplicate  hereof — 
the  original  to  be  retained  by  you  and  the  duplicate  to  be  for- 
warded to  the  Home  Office. 

Yours  truly, 
I  agree  to  the  foregoing. 
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EXHIBIT  No.  423. 
Number  CONTRACT  LETTER.  Registered 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY    OF  THE 
UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York. 

CONFIDENTIAL. 

Dear  Sir: 

An  extra  ten  per  cent.  (10%)  will  be  allowed  you  on  first  year's 
premiums  duly  paid  on  Non-participating  policies  secured 
through  your  instrumentality  from  July  15,  1905,  to  December 
31,  1905,  both  inclusive.  The  payment  to  you  of  this  additional 
compensation  in  cash  at  this  time  will  be  of  m.aterial  help  to  you 
in  meeting  your  expenses. 

The  foregoing  is  subject  in  every  respect  to  the  conditions  and 
limitations  of  your  existing  contract  arrangements  with  the 
Society. 

Yours  truly, 
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Number  CONTRACT  LETTER.  Registered 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

CONFIDENTIAL. 

Dear  Sir: — 

The  commissions  on  ordinary  life  policies  with  a  fifteen  (15) 
year  dividend  period  issued  at  ages  under  51  will  be  the  same  as  on 
similar  policies  with  a  twenty  (20)  year  period. 

FIVE-YEAR  DIVIDEND  POLICIES. 

You  have  already  been  advised  as  to  the  new  Five-Year 
Dividend  policy  to  be  issued  by  the  Society.  The  compensation 
(commissions  and  expense  allowance)  to  be  allowed  on  such 
policies  will  be  the  same  in  all  respects  as  on  other  guaranteed 
Cash  Value  deferred  dividend  policies  of  the  same  kind. 

ANNUAL  DIVIDEND  POLICIES. 

The  compensation  on  Annual  Dividend  policies  will  be,  in  lieu 
of  present  compensation,  the  same  for  the  first  year  as  on  deferred 
dividend  policies  of  the  same  kind  and  renewal  commissions  of 
seven  and  one-half  per  cent.  (7K%)  graded  for  the  second  (2nd) 
and  subsequent  years  for  the  term  provided  for  under  your 
existing  contract ;  with  regular  deductions  for  the  first  and  subse- 
quent years  on  policies  issued  at  ages  over  sixty. 
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NON-PARTICIPATING  POLICIES. 

The  compensation  on  Non-Participating  policies  will  be,  in  lieu* 
of  present  compensation,  forty  per  cent.  (40%)  of  first  year's 
premiums  and  renewal  commissions  of  five  per  cent.  (s%)  for  the 
second  (2nd)  to  the  sixth  (6th)  year  of  assurance  inclusive ;  with 
regular  deductions  for  the  first  year  on  policies  issued  at  ages  over 
sixty. 

This  modification  shall  take  effect  as  to  business  secured  on  and 
after  July  15,  1905,  and  is  subject  in  every  respect  to  the  condi- 
tions and  Umitations  of  your  existing  contract  arrangements  with 
the  Society. 

Yours  truly, 
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Number  CONTRACT  LETTER.  Register 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York. 

CONFIDENTIAL. 

NEW  AGENTS'  OFFER. 

Dear  Sir: — 

In  connection  with  your  contract  with  the  Sociesy  and  subject 
in  every  respect  to  the  conditions  and  limitations  thereof,  we 
hereby  authorize  you  to  offer  to  each  solicitor  connected  with 
'your  agency  who  during  1905  may  be  under  regular  written 
contract,  a  triplicate  of  which  is  duly  filed  with  the  Society,  the 
sum  of  one  hundred  dollars  ($100)  for  each  new  agent  who  has 
not  heretofore  been  connected  with  the  Society — whom  he  may 
secure  during  said  period  who  produced  twenty-five  thousand 
dollars,  ($25,000)  or  over,  of  new  paid  for  business  during  the 
period  of  six  (6)  months  from  the  date  on  which  said  new  agent' ; 
contract  takes  effect  (under  the  conditions  governing  the  offer 
as  stated  in  the  forms  we  are  sending  you,  mentioned  below) , 
it  being  understood  that  one-half  ($50)  of  each  $100  so  earned 
will  be  borne  by  the  Society — the  other  one-half  being  paid  by 
you.  The  above  offer  is  to  be  made  only  to  solicitors  working 
on  commission  and  is  not  to  include  men  who  are  engaged  by  you 
on  salary  (or  salary  and  commission)  for  the  purpose  of  procuring 
agents. 

It  is  our  purpose  that  you  should  receive  full  credit  for  any 
offers  made  hereunder,  and  it  is  therefore  not  desirable  that  the 
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sub-agents  should  know  that  any  part  of  the  $100  prize  is  con- 
tributed by  the  Society.  The  payments  will  all  be  made  by 
you  and  our  share  will  be  paid  to  you  as  soon  after  the  lapse  of 
said  six  months  as  the  claim  can  be  audited  and  approved  by  us ; 
-  but  no  claim  will  be  honored  if  presented  later  than  one  year 
from  the  date  of  the  appointment  of  any  new  agent. 

We  are  sending  under  separate  cover  forms  of  letters  for  you 
todate.jaddressandsendtoyour  agents,  making  the  offer  to  them. 
In  addition  to  this  form  of  letter  you  should  write  a  separate 
letter  to  each  agent  giving  him  full  instructions  as  to  the  terms 
on  which  the  new  agents  may  be  engaged  for  your  account  (which 
as  a  general  proposition  we  presume  will  be  the  same  as  his 
own  contract  also  setting  forth  the  opportunities  for  him  under 
the  offer).  The  new  agent  must  of  course  be  employed  under  a 
written  contract  with  you  on  one  of  our  regular  forms  and  the 
triplicate  filed  with  the  Society  in  the  usual  way;  except  that 
where  you  have  a  district  agent  authorized  to  make  contracts 
with  sub-agents  in  his  own  name  your  offer  in  such  a  case  could 
go  to  such  district  agent  or  to  his  subordinates,  in  which  event 
the  district  agent  may  make  the  contract  (which  should  be  on 
one  of  our  forms)  with  the  new  agent,  the  triplicate  of  the  con- 
tract in  all  such  cases  being  filed  with  you  and  not  with  the 
Society. 

You  should  furnish  us  immediately  after  making  the  offers 
hereunder  with  a  list  (as  per  pink  forms  being  sent  under  sepa- 
rate cover)  of  the  agents  to  whom  the  offers  are  made ;  and  as 
soon  as  a  contract  has  been  closed  it  must  be  immediately  filed 
as  above  and,WITHIN  THIRTY  (30)  DAYS  from  the  time  said 
contract  is  consummated,  the  Society  notified  thereof  on  one 
of  the  special  pink  forms  which  are  being  forwarded  to  you  for 
this  purpose — otherwise  the  Society  shall  have  no  liability  in 
such  case. 

Yours  truly. 
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Equitable  Life  Insurance  Company.  Edward  Robinson,  general 
agent,  180  Broadway,  New  Work. 

Assets,  $413,000,000.  Surplus,  $80,000,000. 

Dear  Sir: 

I  am  authorized  to  submit  for  your  consideration  a  special  con- 
tract which  guarantees  life  insurance  free  of  cost  in  event  of  your 
death  within  period  of  twenty  years.  Should  you  survive  the 
period  the  contract  guarantees  an  unquestionable  investment. 
Kindly  fill  out  and  return  the  enclosed  card,  upon  receipt  of 
which  I  will  gladly  forward  a  detailed  statement.  You  cannot 
afford  to  neglect  this  opportunity. 

Yours  respectfully, 

Edward  Robinson, 

General  Agent. 

It  is  the  best  insurance  contract  issued  by  any  modern  insur- 
ance company. 


JiXIIIBIT  No.  427    (marked  for  identification). 
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_  EXHIBIT  No.  427-a. 

1880  1905 

TWENTY-FIFTH  ANNIVERSARY— PITTSBURG  AGENCY. 

(Founded  Nov.   i,  1880.) 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY 
OF  THE  UNITED  STATES. 

Edward  A.  Woods,  Manager. 

1880  1890  1900  i9°S 
Premium  income.    $10,529        $350,000     $1,747,522     $3,062,657 
Assurance  in  force   297,500     10,000,000     49,929,200     78,235,500 
New  Business..  . .       21, poo       5,080,000     10,278,097     14,216,554 
Equitable  invest- 
ments in  Pitts- 
burg      Nothing        Nothing      5,000,000      6,900,000 

Number   of   poli- 
cies in  force. .. .  240  ."5.250  19.970  28,790 
Policy  holders  car- 
rying $100,000 

or  more None  10  70  108 

Agents 47  129  166 

Office  force 2  5  21  49 

Square  feet  of 
office  space  oc- 
cupied   225  1,400  3,825  8,954 

District  of  Pitts- 
burg Agency 
Counties 7  25  31  52 

Of  all  insurance  companies  there  are  only  about  twenty  whose 
business  throughout  the  world  exceeds  that  of  this  agency." 
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PITTSBURG  AGENCY— 1904. 

BUSINESS  "WRITTEN. 

Total  written 

Paid  for $10,227,084.00 

N.  T.  O 4,006,470.00 

Declined 1,505,850.00 


15.739)404-00 


15.739-404.00 


COLLECTIONS 

First  Year's  Regular  Premi- 
ums   $376,407.83 

Annuities 1S.091 .50 

Income  Bonds 62,500 .00 

Renewal  Premiums 

Extra  Premiums 

Interest  and  Fines 

Total  collections 


$453,999-33 

2,310,720.47 

3.600.45 

5.394-67 

^2,773. 714    92 


STATEMENT    OF    RESOURCES    AND    LIABILITIES. 


Edward  A.  Woods,  Manager. 


Liabilities 

Advance  account .  . . 
Equitable  Trust  Co. 
Bills  payable 


January  i, 
1904 

$121,960.39 

220,000.00 

93.234-76 


December  31, 
1904 

$121,960.39 

220,000.00 

65.373-60 
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Accounts  payable 

Suspense  Items 

Resources 

Agents'  balances 

Bills  receivable 

Doubtful  accounts 

Furniture  &  Fixtures 

Suspense  Items 

Due  from  cashier 

Cash 

Deficit — Edward  A.  Woods, 
Manager 


January  i ,  December  3 1 , 

1904  1904 

10,498.82  17,456.29 

685.55  303-48 


$469,612  .20 


$98,394 
60,519 
30,269 

7.515 

324 

6,103 

1,269 


47 
93 
06 

55 
66 

95 
21 


$444,280.80 


$93,236.87 

58,612.60 

36,271-56 

7,238.30 
662.54 


$204,396.8^ 


$265,215.37 


1,248.81 


$197,270.75 


$247,010.05 


$469,612  .20 


$444,280.80 
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RECEIPTS  AND  DISBURSEMENTS, 

1904. 

Edward  A.  Woods. 

Receipts: 

Cash  on  hand $1,269.21 

Renewal  commissions 225,961 .94 

First  year's  commissions 196,693  .54 

Cashier,  to  balance 6,103 .95 

Accounts  payable 6,957  -47 

Agents'  Dr.  balances Si^S?  -60 

Bills  receivable 1.907  •  26 

Furniture  and  fixtures 277  .  25 

Loss  and  gain 275.16 

$444,603.38 

Disbursements : 

Rental  commissions  paid  subs $88,341 .  78 

First  year's  paid  subs 175,746.72 

Agency  expenses 113,951  -47 

Bills  payable 27,861 .16 

Agents '  credit  balances 4,045 .  64 

Doubtful  accounts 6,002  .  50 

Suspense  items 7 19  •  95 

Edward  A.  Woods ' 26,685  -35 

Total $443>3S4-S7 

Cash  on  hand 1,248.81 

$444,603.38 
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PROFIT  AND  LOSS  ACCOUNT, 

1904. 

Edward  A.  Woods. 

Renewal  commissions $137,620 .  r6 

First  year's  commissions 20,946 .  82 

Loss  and  gain 275 .  16 

Agency  Expenses: 

Advertising $12,242  .63 

County  advertising. . . .  378 .47 

Agents' salary 11,552.52 

Exp.  Teleg.  and  Tele . .  1,809 .06 

Fees  and  license 383 .  50 

Interest  and  discount . .  1 2 ,7  2  5 .  43 

Legal  expenses i  ,43 1 . 3  7 

Luncheon  and  Conven- 
tion   4,125.24 

Medical  expense 22 .  50 

Postage  and  exchange. .  4,091 .71 

Printing  and  stationery  2 ,494 .  83 

Prizes 13,892.97 

Rents 13,750.19 

Salary 30.805.57 

Sundry  expense 2,260 .98 

Traveling  expense 1,180.25 

Furniture  depreciation.  804 . 2  5 

$113,951.47 

Edward  A.  Woods,  personal 26,685 .35 
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Bal.  to  Edward  A.  Woods,  manager ...        18,205  .32 


$158,842.14 
$158,842.14 


Edward  A.  Woods,  manager,  bal.  Jan.  i,  1904 $265,215.37 

Balance  from  profit  and  Loss $18,205 .32 

Balance  December  31, 1904 247,010.05 


^265,215.37 


$265,215.37 


ESTIMATED   PROFITS, 

1904. 

Edward  A.  Woods. 

Assuming  a  ratio  of  terminations  of  20  per  cent,  the 
second  year,  5  per  cent,  of  the  remainder  the  third 
year,  10  per  cent,  of  the  remainder  the  fourth 
year,  and  5  per  cent,  of  the  remainder  for  each 
succeeding  year,  and  discounting  the  renewal 
comrtiissions  at  the  rate  of  5  per  cent,  com- 
pounded annually,  the  gross  present  value  of  the 
renewals  on  the  business  written  in  1904  would 
be62.88ipercent.  of  $376,407.83,  or $236,689.00 

Under  the  same  assumption,  the  present  value  of 
renewals  due  sub -agents  would  be  22.775  per 
cent,  of  $376,407.83,01 85,726.88 
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Leaving  the  net  present  value  of  the  manager's  re- 
newals     $150,962 .  12 

From  this  amount  should  be  deducted  a  collection 
fee  of  I  per  cent,  for  taking  care  of  the  business, 
which  will  amount  to  6.525  per  cent,  of  $376,- 
407. 83, or. 24,560.61 

Leaving  the  net  present  value  less  collection  fee....      126,401.51 

Total  agency  expenses $113,951 .47 

Loss  on  bad  credits 5,904.51 

$119,855.98 

Deduct    I    per   cent,   for 

care  of  old  business . .      $23,107  .20 

Marginal   First   Year's 
Commissions 20,946.82 

$44,054.02 

' $75,801.96 

ISo>S99-SS 
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REAL  ESTATE,   1904. 

Office  Buildings. 

NEW  YORK   BUILDING. 


Stock  value $15,000,000.00 

Actual  cost   18,781,640.22 

Gross  income,   1904    806.794.00 

Including  Society's  occupancy    335,031.00 

Net  income   415,692.00 

Percentage  on  book  value   2.68 

BOSTON   BUILDING. 

Book  value   1,487,000.00 

Actual  cost   2,342,979.73 

Gross  income,  1904 85,382.00 

Including  Society's  occupancy   14,682.50 

Net  income  23,459.00 

Percentage  on  book  value   1.58 

ST.  LOUIS  BUILDING. 

Book  value   1,000,000.00 

Actual  cost   1,220,277.48 

Gross  income,  1904 61,586.00 

Including  Society's  occupancy   4,740.00 

Net  income  18,603.00 

Percentage  on  book  value 1.86 

650 


EXHIBIT  No.  428— Continued 

DENVER  BUILDING. 

Book  value  1,700,000.00 

Actual  cost  1,551,817.97 

Gross  income,  1904 131,668.00 

Including  Society's  occupancy   (Agent  pays)  2,400.00 

Net  income 73A7^-°° 

Percentage  on  book  value 4-32 

DES  MOINES  BUILDING. 

Book  value    $500,000.00 

Actual  cost  553.52345 

Gross  income,  1904 32,799.00 

Including  Society's  occupancy  (Agent  pays) .  2,500.00 

Net  income  10,195.00 

Percentage  on  book  value 2.04 

MEMPHIS  BUILDING. 

Book  value   $130,000.00 

Actual  cost  197,542.90 

Gross  income,  1904 22,081.00 

Including  Society's  occupancy  (Agent  pays).  1,140.00 

Net  income   7,924.00 

Percentage  on  book  value   6.09 

SANTIAGO,   CHILE,   BUILDING. 

Book  value   $225,000.00 

Actual  cost  234,770.94 

Gross  income,  1904 12,618.00 
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Including  Society's  occupancy  (Agent  pays) .  1,020.00 

Net  income  9,047.00 

Percentage  on  book  value 4.02 

MEXICO   BUILDING. 

Book  value $70,000.00 

Actual  cost  61,656.56 

■Gross  income,  1904 1  6,810.00 

Including  Society's  occupancy  (Agent  pays) .  2,760.00 

Net  income  4,560.00 

Percentage  on  book  value   6.51 

PARIS  BUILDING,  No.  i. 

Book  value   $825,000.00 

Actual  cost   843,120.99 

Gross  income,  1904 43,979.00 

Including  Society's  occupancy  (Agent  pays) .  5,769.18 

Net  income 34,811.00 

Percentage  on  book  value 4-22 

PARIS  BUILDING,  No.  2. 

Book  value   $2,126,150.12 

Actual  cost   2,126,150.12 

Gi-oss  income,  1904 50,436.00 

Including  Society's  occupancy 

Net  income  43.525-00 

Percentage  on  book  value 2.04 

(Of  this  amount  $426,150  was  paid  on  Dec.  31,  1904,  for  part 
of  the  property  and  no  rent  received  on  it  for  1904') 
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BERLIN  BUILDING. 

Book  value   $2,000,000.00 

Actual  cost   1,912,197.60 

Gross  income,  1904 88,869.00 

Including  Society's  occupancy    1,071.43 

Net  income   66,329.00 

Percentage  on  book  value 3.32 

VIENNA  BUILDING. 

Book  value   $1,100,000.00 

Actual  cost 1,294,091.09 

Gross  income,  1904 54,201.00 

Including  Society's  occupancy 470.80 

Net  income   24,817.00 

Percentage  on  book  value 2.26 

MADRID  BUILDING. 

Book  value   $1,500,000.00 

Actual  cost   1,961.258.50 

Gross  income,  1904 74,926.00 

Including  Society's  occupancy  (Agent  pays) .  3,645.80 

Net  income   44,660.00 

Percentage  on  book  value 2.98 
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MELBOURNE  BUILDING. 

Book  value   $2,000,000.00 

Actual  cost   2,864,452.16 

Gross  income,  1904 47,130.00 

Including  Society's  occupancy 4,486.25 

Net  income  31,272.00 

Percentage  on  book  value 1.56 

SYDNEY  BUILDING. 

Book  value   $1,200,000.00 

Actual  cost  1,959,300.10 

Gross  income,  1904 52,1 14.00 

Including  Society's  occupancy 5,820.00 

Net  income  30,268.00 

Percentage  on  book  value 2.52" 
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Statement  of  Real  Estate  Owned  by  the  E.  L.  A.  S. 

NEW  YORK. 

R.  E.  No.  88.  Location:  S.  S.  West  140th  Street,  100  E. 
Eighth  Avenue.  Original  Book  Value,  $216,631.  Book  Value, 
Dec.  31,  1904,  $198,500.     Kind  of  Property,  vacant.     Receipts, 

1904 Expenses,    1904,   $2,078.16.     Net   Return, 

1904 Deficiency,  $2,078.16.    Percentage  of  Book 

Value Remarks :    Sold. 

R.  E.  No.  96.  33  to  37  Bleecker  Street.  Original  Book  Value, 
$221,560.47.  Book  Value,  Dec.  31,  1904,  $150,000.  Kind  of 
Property,   factory.     Receipts,    1904,   $8,000.     Expenses,    1904. 

2,687.23.     Net  Return,  1904,  $5,312.77.     Deficiency 

Percentage  of  Book  Value,  3.54.     Remarks  : 

R.  E.  No.  99.  Location:  102  and  104  Waverly  Place.  Orig- 
inal Book  Value,  $196,487.89.  Book  Value,  Dec.  31,  1904, 
$110,000.  Kind  of  Property,  apartment.  Receipts,  1904, 
$11,296.20.     Expenses,    1904,    $6,701.52.     Net    Return,    1904, 

$4,594.68.     Deficiency Percentageof  Book  Value, 

4.18.     Remarks 

R.  E.  No.  108.  Location:  W.  S.  West  End  Avenue  between 
66th  and  67th  Streets.  Original  Book  Value,  $234,662.02. 
Book  Value,  Dec.  31,  1904,  $200,000.  Kind  of  Property,  Vacant. 
Receipts,  1904,  $675.     Expenses,  1904,  $2,512.59.     Net  Return, 

1904 Deficiency,  $1,837.59.     Percentage  of  Book 

Value Remarks:    Sold. 

R.  E.  No.  no.  Location:  382,  384  to  392  an  396  St.  Nicho- 
las Avenue.  Original  Book  Value,  177,798.40.  Book  Value, 
Dec.  31,  1904,  102,000.     Kind  of  Property,  6  Dwellings.     Re- 
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cepits,    1904,    6,094.63.     Expenses,    1904,    1,889.36.     Net    Re- 
turn,  1904,   4,205.27.     Deficiency Percentage, 

of  Book  Value,  4.12.     Remarks: 

R.  E.  No.  112.  Location:  W.  136th  to  W.  137th  Streets, 
210  E.  Lenox  Avenue.  Original  Book  Value,  173,447.64. 
Book  Value,  Dec.  31,  1904,  128,000.  Kind  of  Property,  Va- 
cant. Receipts,  1904,  76.26.  Expenses,  1904,  4,200.  Net 
Return,  1904 Deficiency,  4,123.74.  Percent- 
age of  Book  Value, Remarks,  Sold. 

R.  E.  No.  117.  Location:  17  to  23  Rose  Street.  11  to  15 
Vandewater  Street.  Original  Book  Value,  551,179.79.  Book 
Value,  Dec.  31.  1904,  383,700.  Kind  of  Property,  Factory. 
Receipts,  1904,  34,430.72.  Expenses,  1904,  30,951.14.  Net 
Return,  1904,  3,479.58.  Deficiency Percent- 
age of  Book  Value,   .91.     Remarks:  . 

R.  E.  No.  121.  Location:  No.  365  W.  23d  Street.  Original 
Book  Value,  98,223.28.  Book  Value,  Dec.  31,  1904,  55,000. 
Kind  of  Property,  Apartment.  Receipts,  1904,  4,427.  Ex- 
penses, 1904,  2,679.68.  Net  Return,  1904,  1,747.32.  De- 
ficiency      Percentage    of    Book    Value,    3 .18. 

Remarks :    

R.  E.  No.  156  to  165,  191  and  192,  383  to  386.  Location:  304 
to  324  W.  iisth  Street,  346  to  354  Manhattan  Avenue.  Original 
Book  Value,  262,260.78.  Book  Value,  Dec.  31,  1904,  231,000. 
Kind  of  Property,  16  Dwellings.  Receipts,  1904,  13,545.72. 
Expenses,  1904,  4,967.22.  Net  Return,  1904,  8,578.50.  De- 
ficiency,          Percentage    of    Book    Value,    3.71. 

Remarks,  

R.  E.  No.  198.  Location:  54  W.  8 2d  Street.  Original  Book 
Value,  28,460.     Book  Value,  Dec.  31,  1904,  28,000.     Kind  of 
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Property,  Dwelling.     Receipts,  1904,  1,275.03.     Expenses,  1904, 

494.25. '  Net  Return,  1904,  780.78.     Deficiency,  

Percentage  o    Book  Value,   2.79.     Remarks:    

R.   E.    No.   251.     Location:     261    to   267    W.    136th   Street. 

Original  Book  Value,  57,114.60.  Book  Value,  Dec.  31,  1904, 
64,000.  Kind  of  Property,  4  Dwellings.  Receipts,  1904,  3,900. 
Expenses,  1904,  1,067.31.  Net  Return,  1904,  2,832.69.  De- 
ficiency,          Percentage    of    Book    Value,    4  ■43- 

Remarks :    

R.  E.  No.  389,  Location:  252  W.  i38tli  Street.  Original 
Book  Value,  37,824.82.  Book  Value,  Dec.  31,  1904,  35,000. 
Kind  of  Property,  Offices.  Receipts,  1904 Ex- 
penses, 1904,  1,151.12.  Net  Return,  1904 De- 
ficiency,  1,151.12.     Percentage  of  Book  Value 

Remarks:  Occupied  by  Society. 

R.  E.  No.  355  to  378,  380  and  381.  Location:  204,  206,  210 
to  250  W.  138th  Street.  2348-2352  Seventh  Avenue,  and  200 
W.  138th  Street.  Original  Book  Value,  708,000.  Book  Value, 
Dec.  31,  1904,  625,250.  Kind  of  Property,  26  Dwellings.  Re- 
cepits,  1904,  29,775.07.  Expenses,  1904,  13,330.61.  Net  Re- 
turn, 1904,  16,444.46.     Deficiency Percentage 

of  Book  Value,  2  .63.     Remarks: 

R.  E.  No.  254,  320  to  341,  351  to  354,  409.  Location:  203, 
205,  213  and  215,  223,  227,  231  to  239,  243,  247,  251  to  271  W. 
138th  Street.  2362  to  2368  Seventh  Avenue.  Original  Book 
Value,  559,  354-84.  Book  Value,  Dec.  31,  1904,  504,293.84. 
Kind  of  Property,  28  Dwellings,  Receipts,  1904,  25,617.92. 
Expenses,  1904,  11,855.05.  Net  Return,  1904,  13,762.87.  De- 
ficiency,          Percentage    of    Book    Value,    2 .73. 

Remarks:  2  houses  sold. 

R.  E.  No.  346  to  350,  285  to  315,  317  and  318.     Location: 
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2370  to  2378  Seventh  Avenue,  202,  206,  210  to  270  W. 139th 
Street.  Original  Book  Value,  785,000.  Book  Value,  Dec.  31, 
1904,  700,000.  Kind  of  Property,  38  Dwellings.  Receipts, 
1904,34,468.62.     Expense,  1904,  15,452.27.     Net  Return,  1904, 

19,016.35.     Deficiency,     Percentage    of    Book 

Value,  2.71.     Remarks:  

R.  E.  No.  256,  258  to  283,  342  to  345.  Location:  2382  to 
2388  Seventh  Avenue.  203,  207  and  209,  217  to  253,  257  to  265 
W.  139th  Street.  Original  Book  Value,  663,478.13.  Book 
Value,  Dec.  31,  1904,  564,500.  Kind  of  Property,  31  Dwellings. 
Receipts,  1904,  28,904.11.  Expenses,  1904,  12,897.85.  Net 
Return  1904,  16,006.26.  Deficiency,  Percent- 
age of  Book  Value,  2.84.     Remarks:  Sold- 

R.  E.  No.  319.  Location:  273  W.  138th  Street.  272,  284, 
257  W.  139th  Street,  267  W.  139th  Street.  Original  Book  Value, 
225,000.  Book  Value,  Dec.  31,  1904,  200,000.  Kind  of  Prop- 
erty, 3  Apartment  Houses.  Receipts,  1904,  15,503.33.  Ex- 
penses, 1904,  7,205.68.  Net  Return,  1904,  8,297.65.  De- 
ficiency,          Percentage    of    Book    Value,    4.15. 

Remarks:  Sold. 

R.  E.  No.  392.  Location:  'S.  W.  Cor.  Broadway  and  4th 
Street.  Original  Book  Value,  450,896.28.  Book  Value,  Dec. 
31,  1904,  450,000.  Kind  of  Property,  Offices.  Receipts,  1904, 
28,355.72.     Expenses,  1904,  9,917.57.     Net  Return,  1904,  18,- 

438.15.     Deficiency, Percentage  of  Book  Value, 

4 .  10.     Remarks:    

R.  E.  No.  393.  Location:  E.  S.  Franklin  Avenue,  327  S.  of 
Spring  Street  to  Boston  Road.  Original  Book  Value,  30,000. 
Book  Value,  Dec.  31,  1904,  27,500.  ^ind  of  Property,  Vacant. 
Receipts,  1904,  50.00.     Expenses,  1904,  550.29.     Net  Return, 
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1904 Deficiency,  500.29.     Percentage  of  Book 

Value, Remarks:  Sold. 

R.  E.  No.  438.  Location:  No.  241  W.  66th  Street.  Original 
Book  Value,  17,161.81.  Book  Value,  Dec.  31,  1904,  17,161.81. 
Kind  of  Property,  Tenement.  Receipts,  1904,  1,021.76.  Ex- 
penses, 1904,  1,044.93.  Net  Return,  1904 De- 
ficiency,   23.18.     Percentage    of    Book    Value,     

Remarks:  Sold. 

Location:  82  and  84  Broad  Street.  Original  Book  Value, 
191,210.93.  Book  Value,  Dec.  31,  1904,  116,210.93.  Kind  of 
Property,  Store  and  Dwellings,  Receipts,  1904,  1,000.  Ex- 
penses, 1904,  2,896.30.  Net  Return,  1904 De- 
ficiency, 1,896.30.     Remarks,  Occupied  by  Society. 

Location:  W.  S.  Greenwich  Street  bet.  Carlisle  and  Albany 
Streets.  Original  Book  Value,  $432,614.39.  Book  Value  Dec. 
31,    1904,   $400,000.     Kind  of  ProDcrty:   Business.     Receipts, 

1904 Expenses,  1904,  $9,855.56.     Net  Return, 

1904,     Deficiency,    $9,855.66.     Percentage    of 

Book  Value, Remarks:  Occupied  by  Society. 

TOTALS  FOR  NEW  YORK  CITY. 

Original  Book  Value $6,318,367 .08 

Book  Value  Dec.  31,  1904 5,290,115 .78 

Receipts  1904 248,417  .o& 

Expenses  1904 , 146,385.79 

Net  Return  1904 123,497.33 

Deficiency 21,466.04 

BROOKLYN. 

V 

R.  E.  No.  48.     Location:  68  to  72  Columbia  Heights,  21  and  23; 
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Poplar  Street.  Original  Book  Value:  $184,996.26.  Book  Value 
Dec.  31,  1904,  $86,000.  Kind  of  Property:  Apartments.  Re- 
ceipts  1904,  $7,932.     Expenses   1904,  $6,470.37.     Net  Return 

1904,     $1,461.63.     Deficiency Percentage    of 

Book  Value,  i  .70.     Remarks : 

R.  E.  No.  57.  Location:  1669-1671  Fulton  Street.  Original 
Book  Value,  $19,000.  Book  Value  Dec.  31,  1904,  $19,000. 
Kind  of  Property:  Tenements  now  vacant.  Taken  for  park  pur- 
poses by  City. 

R.  E.  No.  64.  Location:  No.  70  Willoughby  Street.  Original 
Book  Value,  $12,000.  Book  Value  Dec.  31,  1904,  $12,000, 
Kind  of  Property:  Stores,  etc.     Redeipts  1904,  $36.     Expenses 

1904,  $162.22.     Net  Return  1904 Deficiency, 

$126.22.     Percentage  of  Book  Value Remarks: 


JERSEY  CITY,  N.  J., 

AND 

COUNTRY  PROPERTY. 

R.  E.  No.  41 .  Location :  Summit  Ave.,  Howard  PI.  and  Storms 
Ave.  Original  Book  Value,  $128,753.11.  Book  Value  Dec.  31, 
1904,  $100,000.  Kind  of  Property:  27  Dwellings.  Receipts 
1904,  $8,742.50.     Expenses  1904,  $2,552.81.     Net  Return  1904, 

$6,189.69.     Deficiency,     Percentage    of    Book 

Value,  6.19.     Remarks:  Sold. 

R.  E.  No.  3.  Location:  Bergen  Point,  N.  J.  Original  Book 
Value,  $4,536.90.  Book  Value  Dec.  31,  1904,  $2,300.  Kind  of 
Property:   Vacant.     Receipts    1904,    Expenses 
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1904,    $55.80.     Net   Return    1904,      Deficiency, 

$55.80.     Percentage  of  Book  Value Remarks: 


R.  E.  No.  5.  Location:  Bayonne,  N.  J.  Original  Book  Value, 
$9,622.59.  Book  Value  Dec.  31,  1904,  $4,000.  Kind  of  Prop- 
erty: Vacant.     Receipts  1904 Expenses  1904, 

$121.88.     Net  Return   1904 Deficiency, 

$121.88.     Percentage  of  Book  Value, Remarks: 


R.  E.  No.  I.  Location,  Milford,  N.  Y.  Original  Book  Value, 
$24,830.  Book  Value  Dec.  31,  1904,  $19,100.  Kind  of  Prop- 
erty, Farm.     Receipts  1904,  $141.67.     Expenses  1904,  $752.60. 

Net   Return    1904 Deficiency,    $610.93.     P^^" 

centage  of  Book  Value,    Remarks:   $6,575   re- 
ceived for  fire  loss  should  be  deducted  from  this  amount. 

R.  E.  No.  12.  Location:  Piscataway,  N.  J.  Original  Book 
Value,  $3,155.12.     Book  Value  Dec.  31,  1904,  $5,000.     Kind  of 

Property:    Vacant.     Receipts    1904    Expenses 

1904,    $24.80.     Net    Return    1904,    Deficiency, 

$24.80.     Percentage  of  Book  Value •    Remarks, 


R.  E.  No.  4.  Location:  West  Orange,  N.  J.  Original  Book 
Value,  $16,417.14.  Book  Value  Dec.  31  1904,  $14,781.54. 
Kind  of  Property:   Dwelling.     Receipts    1904,   $90.     Expenses 

1904,  $1,040.08.     Net  Return  1904, Deficiency, 

$950.08.     Percentage  of  Book  Value,     Remarks: 

Sold. 

GRAND  TOTAL. 

Original  Book  Value $6,721,678  .00 
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Book  Value  Dec.  31,   1904 5,552,497  .00 

Receipts  1904 265,350.00 

Expenses  1904 157,566.30 

Net  Return  1904 131,148.65 

Deficiency 23,355.75 

SUMMARY. 
Earnings  of  Improved  Property,  1904. 

Book  Value  Dec.  31,  1904 $4,382,904.85 

Receipts 263,326.32 

Expenses 132,327  .07 

Net  Receipts 130,999.25 

Percentage  on  Book  Value:  2.99. 

Results  of  Unimproved  Property,  1904. 

Book  Value ' $618,381 .54 

Receipts 1,032  .93 

Expenses 1 1 ,336 .  20 

Net  Expenses 10,303  .27 

Real  Estate  Occupied  by  Society,  1904. 

Book  Value.  . j $551,210.93 

Receipts i  ,000 .00 

Expenses 13.903  -oS 

Net  Expenses 12,903  .08 


EXHIBIT  No.  430  (marked  for  identification). 
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EXHIBIT  NO.  431. 

No 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION  OF 
NEW  YORK. 

Home  Office,  62  Liberty  Street,  New  York. 

CERTIFICATE  OF  MEMBERSHIP. 

Date, 

Amount, 

Annual  Dues. 

Admission  Fee, 

Assessment, 

Assessment,  $     Amount,  $  Annual  Dues,  $ 

MUTUAL    RESERVE    FUND    LIFE 
ASSOCIATION,  OF  NEW  YORK. 

Age,  Number 

IN  CONSIDERATION  of  the  statements  and  representations 
submitted  to  its  Officers  at  the  Home  Office  in  the  City  of  New 
York,  and  contained  in  the  Application  for  this  Certificate 
(which  Application  and  all  of  the  statements  and  representations 
therein  contained  are  warranted  to  have  been  true  when  made, 
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and  are,  by  the  parties  hereto,  referred  to  and  made  a  part  of 
this  contract) ,  and  in  further  consideration  of  the  sum  of 

Dollars  and  cents,  to  them  in 

hand  paid  by  the  member  under  this  Certificate,  and  of  the 
annual  payments  of  Dollars 

and  cents  on  or  before  the 

day  of  in  every  year  during  the  continu- 

ance of  this  Certificate,  and  of  dollars 

and  cents,  being  the  amount  of  assess- 

ment payable  within  thirty  days  from  the  date  of  each  notice, 
do  hereby  receive 
as  a  Member  of  this  Association. 

AND  THE  SAID  ASSOCIATION  DO  HEREBY  PROMISE 
AND  AGREE,  in  event  of  decease  of  said  member,  to  make  an 
assessment  upon  the  entire  membership  for  such  a  sum  as  has 
been  established  by  the  Board  of  Trustees,  at  the  date  of  entry. 
And  of  the  sum  received  from  such  assessment  to  set  aside  as  a 
Reserve  Fund  twenty-five  per  cent,  on  each  $1,000  in  force,  and 
the  balance  shall  be  paid  at  the  Office  of  the  Association,  in  the 
the  City  of  New  York,  to 

of  County  of  State  of 

or  to  h  legal  representatives,  within 
sixty  days  after  receipt  of  satisfactory  evidence  to  the  Associa- 
tion of  death  during  the  continuance  of  this  Certificate  of  Mem- 
bership. 

The  sum  paid  under  this  Certificate  shall  not,  however,  exceed 

THOUSAND  DOLLARS,  and  any 
■excess  from  such  assessment  shall  be  credited  to  the  DEATH 
FUND,  and  no  assessment  shall  be  made  when  the  sum  in  said 
Fund  is  sufficient  to  meet  a  claim.  The  amount  set  aside  for  the 
Reserve  Fund  shall  he  securely  invested  in  Registered   U.    S 
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Bonds,  or  on  First  Mortgages,  and  the  sum  shall  be  placed  under 
a  Deed  of  Trust  in  the  REAL  ESTATE  TRUST  COMPANY 
OF  NEW  YORK,  as  Trustee,  for  the  exclusive  benefit  of  the 
members,  as  per  contract,  as  follows:  When  the  said  Reserve 
Fund  shall  amount  to  the  sum  of  $100,000,  any  Death  Claims 
in  excess  of  the  American  Experience  Table  of  Mortality,  shal 
be  paid  as  above,  and  such  deficiency  shall  be  paid  from  the 
Reserve  Fund.  When  the  Reserve  Fund  shall  amount  to 
$200,000,  the  interest  earned  on  the  same  shall  be  paid  as  a 
dividend,  semi-annually,  to  those  who  have  been  members  for  a 
period  of  five  years,  in  proportion  to  the  rate  fixed  by  the  grad- 
uated assessment  at  each  age  of  entry. 

When  the  Reserve  Fund  shall  amount  to  $1,000,000  (the 
limit),  all  future  sums  set  aside  from  the  25  per  cent,  per  $1,000 
on  each  assessment,  shall  be  equitably  divided  among  the  mem- 
bers, in  like  manner  as  the  interest. 

This  Certificate  is  issued,  and  accepted  by  the  member,  subject 
,to  the  following  express  conditions  and  agreements:  If  the 
member  during  the  continuance  of  this  Certificate  shall  engage 
in  blasting,  mining,  submarine  or  aeronautic  operations,  or  the 
production  of  highly  inflammable  or  explosive  substances,  or 
upon  a  railroad  as  brakeman  or  baggageman,  or  as  conductor  of 
freight  trains ,  or  in  working  or  managing  a  steam  engine  in  any 
capacity,  or  shall  engage  in  service  upon  a  sailing  vessel,  or 
shall  enter  any  military  or  naval  service  whatsoever  (the  militia 
not  in  actual  service  excepted),  without  the  consent  of  this 
Association  therefor,  in  either  of  the  foregoing  cases,  given  in 
writing  by  the  President  or  Secretary  thereof;  or  if  any  of  the 
statements  or  representations,  hereinbefore  in  the  first  para- 
graph hereof  referred  to,  shall  be  found  in  any  respect  untrue; 
or  if  any  of  the  payments  above  stipulated  shall  not  be  paid 
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when  due,  at  the  Office  of  the  Association  in  the  City  of  New 
York,  or  to  an  agent  of  the  Association  furnished  with  a  receipt 
signed  by  its  President  or  Secretary,  then,  and  in  each  and  every 
such  case,  this  Certificate  shall  be  null  and  void,  and  all  payments 
made  thereon  shall  be  forfeited  to  the  Association. 

This  Certificate  is  incontestable  for  any  errors  or  omission  from 
its  date,  and  absolutely  incontestable  for  any  cause  after  the 
same  shall  have  been  in  force  two  full  years. 

No  alterations  of  the  terms  of  this  contract  shall  be  valid,  and 
no  forfeiture  thereunder  shall  be  waived,  unless  such  alterations 
or  waiver  shall  be  in  writing,  and  signed  by  the  President  or 
Secretary  of  the  Association;  no  agent  of  the  Association  has 
authority  to  make,  alter,  or  discharge  contracts,  waive  forfeitures, 
extend  credit,  grant  permits,  or  name  an  extra  rate  for  speciaj 
risks. 

This  Certificate  is  not  binding  upon  the  Association  until  the 
first  payment  due  thereunder  shall  have  been  fully  received  in 
cash  by  the  Association,  or  some  agent  authorized  to  recei^-e  the 
same,  and  during  the  life  of  the  said  member. 

Written  notice  of  all  assignments  to  be  valid  must  be  received 
and  approved  by  the  Association. 

In  Witness  Whereof,  the  said  Mutual  Reserve  Fund  Life 
Association  has  caused  its  Corporate  Seal  to  be  hereunto  affixed, 
and  these  presents  to  be  signed  by  its  President  and  Secretary,  at 

New  York,  this 

day  of one  thousand  eight  hundred  and  eighty 

Secretary President. 

Countersigned  this day  of 188  , 

Agent.    ' 
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ENDOWMENT  BOND. 
At  the  end  of  five  years  from  the  date  of  this  certificate,  and  at 
the  end  of  each  period  of  five  years  thereafter,  during  the  con- 
tinuance of  this  certificate  of  membership,  a  Bond  will  be  issued 
(bearing  interest  at  the  rate  of  4  per  cent,  per  annum)  for  its  pro 
portion  of  the  Reserve  Fund,  said  bond  being  payable  ten  years 
from  its  date,  as  an  Endowment  in  part  payment  of  the  certificate 
of  membership ;  or,  in  the  event  of  death  prior  to  its  maturity,  to 
the  legal  holder  thereof ;  and  the  Bonds  so  paid  will  be  deducted 
from  the  amount  due  under  this  certificate  of  membership,  and 
and  the  balance  will  be  paid  to  the  beneficiary,  thus  recognizing 
the  individual  ownership  of  the  Reserve  Fund. 


EXHIBIT  No.  432   (marked  for  identification). 
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No. 


TheTDues  and  Assessments  on  this  Certificate  are  payable  to  the 

Association    direct.     Agents    are    only    authorized    to 

<;ollect  the  same  on  presentation  of  Receipts 

signed   by   its    President,    Secretary 

and  Treasurer. 

MUTUAL  RESERVE  FUND 

(Seal) 

LIFE  ASSOCIATION 

Bennett  Building,  cor.  Fulton  &  Nassau|Sts., 

New  York. 

CERTIFICATE  OF  MEMBERSHIP. 


Date 

Amount    

Admission  Fee 

Annual    Dues 
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MUTUAL  RESERVE  FUND 

(Seal) 

J 

Number  Age 

LIFE  ASSOCIATION. 
Bennett  Building,  Corner  Fulton  and  Nassau  Sts., 
New  York. 


In  consideration  of  the  statements,  representations  and  war- 
ranties contained  in  the  Application  for  this  Certificate,  and  of 
the  Admission  fee  paid,  and  of  the  dues  for  expenses,  on  or  before 

the day  of 

in  every  year  during  the  continuance  of  this  Certificate,  and  of  all 
mortuary  assessments  payable  at  the  office  of  the  Association, 
within  thirty  days  from  the  date  of  each  notice,  do  hereby  receive 


of County  of State 

of as  a  Member  of  this  Associa- 

tion. 

And  the  said  Assooiation  do  hereby  promise  and  agree, 
In  event  of  decease  of  said  member,  to  make  an  assessment  upon 
the  entire  membership  at  date  of  death,  for  such  a  sum  as  has 
been  established  by  the  Board  of  Trustees,  according  to  the  age 
of  each  member,  as  per  table  endorsed  hereon;  and  the  sum  re- 
ceived from  such  assessment  (less  twenty-five  per  cent,  set  apart 
as  a  Reserve  Fund),  not  exceeding 
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FIVE  THOUSAND  DOLLARS 

shall  be  paid  at  the  office  of  the  Association,  in  the  City  of  New 

York,  to 

of County  of State 

of or,  in  event  of  death  of  the  benefi- 
ciary named,  to  h.  legal  representatives,  within  ninety  days 
after  receipt  of  satisfactory  evidence  to  the  Association  of  the 
death  of  said  Member  during  the  continuance  of  this  Certificate  of 
Membership. 

Any  excess  from  such  assessment  shall  be  credited  to  the 
Death  Fund,  and  no  assessment  shall  be  made' when  said  fund 
is  sufficient  to  meet  a  claim. 

The  net  earnings  of  the  Association,  together  with  the  twenty- 
five  per  cent,  received  from  each  assessment,  shall  constitute  a 
Reserve  Fund,  which  shall  be  deposited  with  a  Trust  Company, 
and  be  securety  invested  in  United  States  Bonds,  Mortgages,  or 
other  interest -bearing  securities,  by  said  Trust  Company,  as 
trustee,  for  the  exclusive  benefit  of  the  members  of  the  Associa- 
tion, and  the  interest  on  the  same,  as  it  accrues,  shall  be  placed 
by  the  said  Trustee  to  the  credit  of  the  De.^th  Fund,  as  herein- 
after provided,  when,  should  an  assessment  fail  to  produce  Five 
Thousand  Dollars,  the  sum  received  shall  be  paid  as  above,  and 
any  deficiency  shall  be  paid  from  the  Reserve  Fund,  provided 
that  the  said  Fund  exceeds  $100,000. 

All  claims  in  excess  of  the  American  Experience  Table  of 
MortaHty  shall  be  paid  from  the  Reserve  Fund. 

At  the  expiration  of  five  years  from  the  date  of  this  Certificate, 
and  at  the  expiration  of  each  period  of  five  years  thereafter, 
during  the  continuance  of  this  Certificate  of  membership,  a  Bond 
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will  be  issued  (bearing  interest  at  the  rate  of  four  per  cent,  per 
annum,  payable  annually  to  the  Death  Fund),  for  its  proportion 
of  the  Reserve  Fund;  the  principal  of  said  Bond  being  available 
ten  years  from  its  date  to  pay  assessments  thereafter  made  under 
this  Certificate. 

No  alterations  of  the  terms  of  this  contract  shall  be  valid,  and 
no  forfeiture  thereunder  shall  be  waived,  unless  such  alterations 
or  waiver  shall  be  in  writing,  and  signed  by  the  President  and  one 
other  officer  of  the  Association. 

No  agent  of  the  Association  has  authority  to  make,  alter  or 
discharge  contracts,  waive  forfeitures,  extend  credit  or  grant 
permits. 

This  Certificate  is  not  binding  until  the  first  payments  due 
thereunder  shall  have  been  fully  recevied  in  cash  by  the  Associ- 
tion,  or  by  some  agent  authorized  to  receive  the  same,  and  during 
the  life  of  the  said  member. 

If  any  of  the  payments  above  stipulated  shall  not  be  paid 
when  due,  at  the  office  of  the  Association  in  the  City  of  New 
York,  or  to  an  agent  of  the  Association  furnished  with  a  receipt 
signed  by  its  President  or  Secretary,  then,  and  in  each  and  every 
case,  this  Certificate  shall  be  null  and  void,  and  all  payments 
made  thereon  shall  be  forfeited  to  the  Association. 

A  notice  addressed  to  a  member's  post  office  address  as  appear- 
ing upon  the  books  of  the  Associtaion,  and  deposited  in  the  Post 
Office,  postage  paid,  shall  be  deemed  a  sufficient  notice. 

Written  notice  of  all  assignments  to  be  valid  must  be  received 
and  approved  by  the  Association. 

This  Certificate  is  issued  and  accepted  subject  to  the  following: 
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CONDITIONS:  That  the  member  during  the  continuance 
of  this  Certificate  shall  not  engage  in  blasting,  mining,  submarine 
or  aeronautic  operations,  or  the  production  of  highly  inflam- 
mable or  explosive  substances ;  nor  upon  a  railroad  as  brakeman 
or  baggageman,  or  as  conductor  of  a  freight  train;  nor  in  working 
or  managing  a  steam  engine  in  any  capacity ;  nor  shall  engage  in 
service  upon  a  sailing  vessel,  or  shall  enter  any  military  or  naval 
service  whatsoever  (the  militia  when  not  in  actual  service  ex- 
cepted) without  the  consent  of  this  Association  therefor,  in  either 
of  the  foregoing  cases,  given  in  writing  by  the  President  or  Secre- 
tary thereof;  or  if  the  member  shall  die  by  his  own  hand,  within 
two  years  from  date  of  Certificate,  whether  sane  or  insane,  then 
this  Certificate  shall  be  null  and  void. 

IN  WITNESS  WHEREOF,  the  said  MUTUAL  RESERVE 
FUND  LIFE  ASSOCIATION  has  caused  its  Corporate  Seal  to  be 
hereunto  affixed,  and  these  presents  to  be  signed  by  its  President, 

Vice-President,  or  Secretary,  at  New  York,  this 

day  of One  thousand 


Secretary President. 

(Seal) 

RECEIVED,    of'  the    MUTUAL    RESERVE    FUND    LIFE 

ASSOCIATION,   of   New  York Dollars 

in  full,  for  all  claims  under  this  Certificate,  No 

on  the  life  of deceased. 

Beneficiary. 

Beneficiary. 

Witness 
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TABLE  OF  RATES. 

Admission  Fee. 

$8.00 

$2,000 ...  .$12.00 

$3,000 

$5,000. 

(.  .$20.00         $10,000.  . 

.$30.00. 

$1,000..      .$8.00  $2,000  ...  .$12.00  $3,000.  ..  .$15.00 

$10 

DUES. 

The  Dues  are  limited  to  $2.00  on  each  $1 ,000,  payable  annually 
in  advance. 

ASSESSMENT  RATE  TABLE. 

Upon  the  death  of  a  member  each  survivor  shall  pay  for  each 
$1,000  benefit,  provided  an  assessment  is  required. 
Those  entering  at  the 


Age  of 

Rate. 

Age 

Rate 

Age 

Rate 

15  to  25 

$1 

.00 

34 

$1 .20 

42 

$I.S2 

26 

02 

3S 

1.24' 

43 

S6 

27 

04 

36 

1.28 

44 

60 

28 

.06 

37 

1.32 

45 

64 

29 

08 

38 

1.36 

46 

68 

30 

.10 

39 

1 .40 

47 

72 

31 

.12 

40 

1.44 

48 

76 

32 

.14 

41 

1.48 

89 

80 

33 

.16 

Age 

Rate 

Age 

Rate 

5° 

$1 

.84 

S8 

$2.60 

SI 

I 

.88 

S9 

2.80 

52 

I 

.92 

60 

3.00 

S3 

I 

.96 

61 

3-2S 

S4 

2. 

DO 

62 

3 -SO 

55 

2 

.10 

63 

3-7S 

S6 

2 

■2S 

64 

4.00 

S7 

2 

.40 

6S 

4-25 
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The  Dues  and  Assessments  on  this  Certificate  are  payable  to 
the  Association  direct.  Agents  are  only  authorized  to  collect  the 
same  on  presentation  of  Rceipts  signed  by  its  President,  Secretary 
or  Treasurer. 


Mutual  Reserve  Fund 
Life  Association 
Potter  Building 

Park  Row,  Nassau  and  Beekman  Streets 

New  York. 

CERTIFICATE  OF  MEMBERSHIP. 

Date,  1 88  . 

Amount $i  0,000 .  00 

Admission  Fee $30 .  00 

Annual  Dues $20 .00 

Members  must  send  the  New  York  Office  of  the  Association 
prompt  notice  of  any  change  in  post-office  address. 

Always  give  number  of  Cerctificate  in  writing  to  the  Home 
Office. 

After  five  years  from  the  date  of  this  certificate  it  is  incon- 
testable for  any  cause,  except  non  payment  or  dues  or  mortuary 
assessment,  at  the  times  and  places  and  in  the  manner  herein  pro- 
vided the  age  of  the  member  be  correctly  stated  in  the  application 
for  this  certificate. 
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MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION, 

Potter  Building,  Park  Row,  Nassau  &  Beekman  Streets, 

New  York. 

In  consideration  of  the  application  for  this  Certificate  of  Mem- 
bership, which  is  hereby  referred  to  and  made  a  part  of  this  Con- 
tract, and  of  each  of  the  statements  made  herein,  which,  whether 
written  by  his  own  hand  or  not,  every  person  accepting  or  ac- 
quiring any  interest  in  this  Contract  hereby  adopt  s  as  his  own, 
admits  to  be  material  and  warrants  to  be  full  and  true,  and  to  be 
the  only  statements  upon  which  this  Contract  is  made;  and  in 
further  consideration  of  the  Admission  Fee  paid,  and  of  the  dues 

for  expenses  to  be  paid  on  or  before  the day  of     ...     .in 

every  year  during  the  continuance  of  this  Certificate,  and  of  the 
further  payment  of  all  rnortuary  assessments,  payable  at  the 
Home  Of&ce  of  the  Association  in  the  City  of  New  York,  within 
thirty  days  from  the  first  week  day  of  the  months  of  February, 
April,  June,  August,  October  a,nd  December  of  each  and  every 
year  during  the  continuance  of  this  Ceritficate  (or  from  such 
other  periods  as  the  Board  of  Directors  may  from  time  to  time 
determine) ,  and  within  thirty  days  from  the  day  of  the  date  that 
each  assessment  is  ordered,  the  MUTUAL  RESERVE  FUND 
LIFE  ASSOCIATION,  from  and  after  the  delivery  hereof 
with  a  receipt  for  the  payment  of  the  first  annual  dues  signed  by 
the  President,  Secretary,  or  Treasurer  or  the  Association,  does 

hereby  receive 

of County   of State   of 

as  a  member  of  said  Association. 

Within  ninety  days  after  receipt  of  satisfactory  evidence  to  the 
Association  of  the  death  of  the  above-named  member,  during  the 
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continuance  of  this  Certificate  of  Membership,  upon  the  following 
conditions,  there  shall  be  payable  to  of 

County  of  State  of  if  living  at  the  time 

of  said  death,  otherwise  to  the  legal  representatives  of  said  mem- 
ber, the  sum  of  THOUSAND  DOLLARS  from  the 
Death  Fund  of  the  Association,  at  the  time  of  said  death,  or 
from  any  money  that  shall  be  realized  to  the  said  Fund  from  the 
next  assessment  to  be  made  as  hereinafter  set  forth,  and  no  claim 
shall  be  otherwise  due  or  payable,  except  from  the  Reserve  Fund 
as  hereinafter  provided. 

I.  If,  at  such  date  as  the  Board  of  Directors  of  the  Association 
may  from  time  to  time  fix  or  determine  for  making  an  assess- 
ment, the  Death  Fund  is  insufficient  to  meet  existing  claims  by 
death,  an  assessment  shall  then  be  made  upon  every  member 
whose  certificate  is  in  force  at  the  date  of  the  last  death  assessed 
for,  and  said  assessment  shall  be  made  at  such  rates,  according 
to  the  age  of  each  member,  as  may  be  established  by  the  said 
Board  of  Directors,  and  the  net  amount  received  from  such 
assessment  (less  25  per  cent,  to  be  set  apart  for  the  Reserve 
Fund)  as  provided  in  the  Constitution  and  By-Laws  of  said  Asso- 
ciation, shall  go  to  the  Death  Fund. 

II.  The  net  earnings  of  the  Association  together  with  25  per 
cent,  of  said  net  receipts  from  each  assessment,  shall  constitute 
a  "Reserve  Fund,"  which  shall  be  deposited  with  a  Trust  Com- 
pany, or  companies  or  departments  constituted  by  governmental 
or  legal  authority,  and  upon  the  order  of  the  Board  of  Directors 
of  the  Association  shall  be  securely  invested  in  United  States. 
Bonds,  Mortgages,  or  other  interest  bearing  securities,  for  the 
exclusive  benefit  of  the  members  of  the  Association,  and  the 
interest  on  the  same,  as  it  accrues,  shall  be  placed  to  the  credit 
of  the  "Death  Fund,"  to  be  used  in  providing  for  the  current 
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death  claims.  The  Reserve  Fund  .above  $100,000,  and  in  ex- 
cess of  sums  represented  by  outstanding  bonds,  may  be  appUed 
to  the  payment  of  claims  in  excess  of  the  American  Experience 
Table  of  Mortality,  and  when  any  claim  by  death  is  due,  after 
a  mortuary  assessment  upon  each  member  of  the  Association 
has  been  made,  according  to  the  Rules  of  the  Association,  to 
making  up  any  deficiency  that  may  then  exist  in  the  Death  Fund. 

III.  After  the  expiration  of  each  period  of  five  years,  during 
the  cotinuance  of  this  Certificate  of  Membership,  a  Bond  shall 
be  issued  from  an  equitable  proportion  of  the  Reser^^'e  Fund, 
and  the  principal  of  said  Bond  shall  be  available  ten  years  from 
its  date  towards  paying  future  dues  and  assements  under  this 
Certificate;  and,  should  membership  hereunder  cease  from  any 
cause,  said  Bond  shall  a  once  become  null  and  void,  and  any 
portion  of  said  principal  not  thus  used,  shall  be  applied  to  in- 
crease the  Bonds  issued  at  the  next  quinquennial  apportionment 
to  other  members  of  the  Association  holding  Certificates  issued 
during  the  same  year  as  this  Certificate,  and  at  each  apportion- 
ment the  rate  of  assessments  may  be  changed  to  correspond 
with  the  actual  mortality  experience  of  the  Association. 

IV.  No  agent  of  the  Association  has  authority  to  make,  alter 
or  discharge  Contracts,  waive  forfeitures,  extend  credit  or  grant 
permits,  and  no  alteration  of  the  terms  of  this  Contact  shall  be 
valid,  and  no  forfeiture  thereunder  shall  be  waived,  unless  such 
alteration  or  waiver  shall  be  in  writing,  and  signed  by  the  Presi- 
dent and  one  other  officer  of  the  Association. 

V  This  Contract  is  not  binding  until  the  written  application 
therefor  shall  have  been  received,  accepted,  and  this  Certificate 
issued  by  the  Association,  and  delivered  to  said  member,  in 
person,  during  his  life,  nor  until  the  first  payments  due  there- 
under shall  have  been  fully  received  in  cash  by  the  Association, 

686 


EXHIBIT  No.  ^SA.—Contintied 

•or  by  its  agent  furnished  with  a  receipt  therefor  as  herein  pro- 
vided, and  shall  be  subject  to  all  the  provisions  and  conditions 
<;ontained  in  the  Constitution  and  By-Laws  of  this  Association, 
with  the  amendments  made  and  that  may  hereafter  be  made 
thereto. 

VI.  An  assessment  notice  or  other  notice  addressed  to  a  mem- 
ber, or  other  person  designated  by  him,  at  his  post  ofHce  address 
as  it  appears  upon  the  books  of  the  Association,  shall  be  deemed 
■a  sufficient  notice,  and  affidavit  of,  or  proof  of  addressing  and  mail- 
ing the  same  according  to  the  usual  course  of  business  of  said 
Association,  shall  be  taken  and  admitted  as  evidence,  and  shall 
be,  constitute,  and  be  deemed  and  held  to  be  conclusive  proof 
of  due  notice  to  said  member  and  every  person  accepting  or 
acquiring  any  interest  hereunder. 

VII.  This  Association  will  not  take  notice  of  any  assignment 
of  this  Certificate  until  a  duplicate  or  a  certified  co'^y  thereof 
shall  be  delivered  to  the  Association  at  its  Home  Office,  and  a-n- 
proved  by  its  Secretary  or  Assistant  Secretary,  and  under  no 
circurastances  will  the  Association  assume  any  responsibility 
for  the  validity  of  such  assignment.  An  insurable  interest  must 
be  shown  by  all  claimants  at  time  of  claim  hereunder;  and 
claims  by  any  creditor  as  beneficiary,  or  assignee,  shall  not 
exceed  the  amount  of  the  actual  bona  fide  indebtedness  of  the 
member  to  him  together  with  any  payments  made  to  the  Asso- 
ciation under  this  Certificate  by  such  creditor,  with  interest  at 
6  per  cent.,  and  this  Certificate  as  to  all  amounts  in  excess  thereof 
shall  be  void. 

VIII.  The  proofs  of  the  death  by  which  this  contract  matures 
shall  include  full  and  true  answers,  under  oath,  to  all  questions 
asked  by  the  Association,  relating  to  the  life,  health  and  death 

'  .of  the  above-named  member. 
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IX.  Death  of  the  member  by  his  own  hand,  whether  voluntary 
or  involuntary,  sane  or  insane  at  the  time,  is  not  a  risk  assumed 
by  the  Association  in  this  Contract,  but  in  every  such  case 
there  shall  be  payable  subject  to  all|the  conditions  of  this  Con- 
tract, a  sum  equal  to  the  amount  of  the  assessments  paid  by 
said  member,  with  6  per  cent,  interest;  but  the  Board  of  Di- 
rectors or  the  Executive  Committee  of  the  Association  at  its 
option,  ma}^,  in  writing,  waive  this  condition. 

X.  The  entire  Contract  contained  in  this  Certificate  and  said 
Application,  taken  together,  shall  be  governed  by,  subject  to, 
and  construed  only  according  to  the  Constitution,  By-Laws,  and 
Regulations  of  said  Association,  and  the  Laws  of  the  State  of 
New  York,  the  place  of  this  Contract  being  expressly  agreed  to 
be  the  Home  Office  of  said  Association  in  the  City  of  New  A'ork; 
and  said  Association  shall  not  be  liable,  nor  shall  any  suit  or  pro- 
ceeding be  brought,  after  the  lapse  of  one  year  from  the  date 
of  the  death  of  said  member. 

XI.  This  Certificate  is  also  issued  and  accepted  subject  to  the 
express  condition  that  if  any  of  the  payments  above  stipulated 
shall  not  be  paid  on  or  before  the  day  of  the  date  as  above  pro- 
vided, at  the  Home  Office  of  the  Association  in  the  City  of  New 
York,  or  to  a  Collector  of  the  Association  furnished  with  a  re- 
ceipt signed  by  its  President,  Secretary  or  Treasurer;  or  if  said 
member  shall,  for  the  aggregate  period  of  forty-eight  hours,  re- 
side or  remain  in  any  city,  town  or  district  after  yellow  fever 
shall  have  been  declared  epidemic  by  the  public  authorities  of 
said  city,  town  or  district,  and  before  such  epidemic  shall  have 
been  in  like  manner  declared  no  longer  existing,  and  death  shall 
ensue  from  yellow  fever;  or  if  the  member  during  the  continu- 
ance of  this  Certificate  shall  engage  in  blasting,  mining,  subma- 
rine or  aeronautic  operations,  or  the  production  of  highly  inflam- 
mable or  explosive  substances;  or  upon  a  railroad  as  brakeman 
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or  baggageman,  or  as  conductor  of  a  freight  train ;  or  in  working 
or  managing  a  steam  engine  in  any  capacity;  or  shall  engage  in 
service  upon  a  sailing  vessel,  or  shall  enter  any  military  or  naval 
service  -whatsoever  (the  militia  when  not  in  actual  service  ex- 
cepted), without  the  consent  of  this  Association  therefor,  in 
either  of  the  foregoing  cases,  given  in  writing  by  the  President 
or  Secretary  thereof,  and  death  shall  ensue  by  or  through  A'io- 
lence,  accident  or  injuries  received  while  engaged  in  such  em- 
plo^Tnent  or  operations,  or  any  of  them,  or  if  death  shall  be 
caused  by  or  from  the  effects  of  engaging  in  any  duel  or  in  viola- 
tion of  any  law,  or  at  the  hands  of  Justice;  or  if  any  statements 
made  in  the  Application  for  this  Certificate  are  in  any  respect 
untrue;  then,  and  in  each  and  every  such  case,  the  consideration 
of  this  Contract  shall  be  deemed  to  have  failed  and  this  Certifi- 
cate shall  be  null  and  void,  and  all  payments  made  thereon  shall 
be  forfeited  to  the  Association. 

In  Witness  Whereof,  the  said  Mutual 'Reserve  Fund  Life 
Association  has  caused  its  Corporate  Seal  to  be  hereunto  affixed, 
and  these  presents  to  be  signed  by  its  President,  one  thousand 
eight  hundred  and  eighty  — 

President. 

Secretary. 

Deed  of  Trust  with  The  Central  Trust  Company  of  New 

York. 

Agreement. 

This  Agreement,  made  the  i8th  day  of  October,  1882,  between 
the  Mutual  Reserve  Fund  Life  Association,  a  Corporation  duly 
organized  under  the  Laws  of  the  State  of  New  York,  and  located 
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in  the  City  of  New  York,  party  of  the  first  part,  and  the  Central 
Trust  Company  of  New  York,  a  Corporation  duly  chartered  by 
said  State,  and  located  in  said. City  of  New  York,  as  Trustee, 
party  of  the  second  part, 

WITNESSETH :  That,  the  said  party  of  the  first  part,  desiring  to 
.set  aside  a  Reserve  Fund  for  the  exclusive  benefit  of  its  members, 
the  said  party  of  the  second  part  hereby  agrees  to  receive  the 
same  and  any  future  additions  thereto,  as  Trustee,  upon  the  fol- 
lowing conditions: 

First. — Such  rate  of  interest  shall  be  payable  semi-annually 
by  said  party  of  the  second  part  on  the  current  deposits  to  the 
credit  of  said  Reserve  Fund  as  shall  be,  from  time  to  time,  mu- 
tually agreed  upon. 

Second. — Said  Trust  Company  shall,  from  time  to  time,  upon 
the  written  order  of  the  President  of  said  Association,  invest  said 
fund,  or  any  portion  of  it,  in  such' United  States  Bonds,  State_ 
County  or  City  securities,  or  on  such  bond  or  mortgage  as  shall  be 
designated  by  the  Board  of  Directors  of  said  Association  and 
approved  by  the  President  of  said  Trust  Company.  Said  securi- 
ties shall  be  taken  only  in  the  name  of  said  Association,  but  shall 
be  held  by  said  Trust  Company  subject  to  the  conditions  of  this 
contract,  and  with  Power  of  Attorney  from  said  Association  to 
collect  the  interest  on  the  same.  Any  of  such  securities  shall  be 
sold  by  said  Trust  Company,  upon  the  written  order  of  the  Pres- 
ident of  said  Association  accompanied  by  a  certified  copy  of  the 
vote  of  the  Board  of  Directors  of  said  Association  authorizing 
such  sale,  and  the  proceeds  shall  be  deposited  to  the  credit  of 
the  Reserve  Fund  Account  with  the  said  party  of  the  second 
part. 

Third. — The  semi-annual  interest  on  the  current  deposits  and 
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the  interests  on  investments  shall,  as  it  matures,  be  transferred 
to  the  credit  of  the  Death  Fund  Account  of  the  Association  in 
such  Bank  or  Trust  Company  in  New  York  City  as  shall  be  des- 
ignated by  the  Board  of  Directors  of  said  Association,  provided, 
that  at  the  time  of  the  maturing  of  any  such  interest  the  Con- 
stitution of  the  Association  does  not  provide  otherwise  for  its 
appropriation. 

Fourth. — Upon  receipt  of  a  certified  copy  of  a  vote  of  the 
Board  of  Directors  of  said  Association  authorizing  the  transfer 
of  any  portion  of  said  Reserve  Fund  to  the  Death  Fund  Account 
above  mentioned,  such  transfer  shall  be  made  by  said  Trust 
Company.  But  in  every  case  the  resolution  of  the  Board  of 
Directors  authorizing  such  transfer  shall  state  that  such  transfer 
is  authorized  by  Sections  3  and  4  of  Article  XI  of  the  Constitu- 
tion of  the  Association. 

Fifth. — If  the  Board  of  Directors  of  said  Association  shall  for 
any  reason  deem  it  to  be  expedient  to  order  a  transfer  of  any 
portion  of  said  Reserve  Fund,  including  the  investments,  to  any 
State  Insurance  Department  or  to  any  other  Trust  Company 
organized  under  the  Laws  of  the  State  of  New  York;  such  trans- 
fer shall  be  made  by  said  party  of  the  second  part,  provided  that 
no  such  transfer  shall  be  made  to  any  Trust  Company  until  the 
delivery  to  said  party  of  the  second  part  of  a  certified  copy  of 
the  order  of  the  Board  of  Directors  of  said  Association,  author- 
izing the  transfer,  and  a  certified  copy  of  the  contract  under 
which  the  designated  Trust  Company  shall  accept  the  transfer; 
said  contract  to  be  indorsed  as  approved  by  one  of  the  Justices 
of  the  Supreme  Court  of  the  District  in  which  the  principal  office 
of  said  Association  shall  be  located. 

Sixth. — Said  party  of  the  second  part  shall  be  allowed  a 
reasonable   compensation  for  making  investments  of  the  Re- 
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serve  Fund  and  collecting  interest  on  the  same,  and  for  realizing 
on  any  of  the  securities  of  said  Fund,  and  for  any  authorized 
expenses  of  any  litigation  arising  out  of  this  contract,  without 
fault  of  the  party  of  the  second  part. 

Seventh. — In  case  of  a  dissolution  of  the  party  of  the  first 
part,  the  entire  Reserve  Fund  shall  be  divided  among  the  then 
members  of  the  Association,  proportionally  to  the  gross  amount 
of  assessments  paid  by  said  members  respectively  to  said  Asso- 
ciation, or  shall  be  distributed  in  such  other  equitable  manner 
as  the  Courts  shall  direct. 

Eighth. — The  party  of  the  second  part  is  to  be  answerable 
only  for  its  own  default,  malfeasance  or  negligence  in  carrying 
out  this  agreement. 

In  Witness  Whereof,  the  party  of  the  first  part,  and  the 
party  of  the  second  part,  as  Trustee,  have  hereunto  caused  to  be 
affixed  their  respective  corporate  seals,  and  their  Presidents  and 
Secretaries  have  hereunto  set  their  hands  this  i8th  day  of  Oc- 
tober, 1882. 

MUTUAL  RESERVE   FUND  AS- 
SOCIATION. 

By    E.    B.    Harper,    President 
(Seal)  F.  T.  Braman,  Secretary. 

CENTRAL  TRUST  COMPANY  OF 
NEW  YORK. 

By  H.  F.  Spaulding,  President. 
(Seal)  Ch.  P.  Babcock,  Secretary. 
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TABLE  OF  RATES. 
Admission  Fee. 

$i,ooo. . . .$8.00  $2,000. .. .$12  .00  $3,000. .. .$15.00 

5,000 . . . . 20 .00  10,000....    30.00  15,000....    50.00 

20,000 ....  70 .00 

Dues. 

The  dues  for  expenses  are  $2  .00  on  each  $1,000  payable  an- 
nually in  advance. 

ASSESSMENT  RATE  TABLE. 

No  assessments  will  be  made  while  there  remains  in  the  Death 
Fund  a  sum  sufficient  to  pay  the  existing  claims  in  full. 

The  basis  of  the  assessment  Rate  for  each  member,  according 
to  the  age  taken  at  the  nearest  birthday,  on  each  $1,000  is  as 
follows : 

Age  Rate  Age  Rate  Age  Rate 

15  to  25  $1.00,  32  $1.14  46  $1.68 

26  1 .02  33  1 .16  40  1 .44 

27  1.04  34  1.20  41  1.48 

28  1.06  35  1.24  42  1.52 


29  1.08  36  1.28  43  1.56 


30 


1 .00  , 

32 

I  .02 

33 

I  .04 

34 

I  .06 

35 

1.08 

36 

I  .10 

37 

I  .12 

38 

1.68 

S3 

1.72 

54 

1 .76 

55 

31  I. 12  38  1.36  45  1.64 

46  1.68  S3  2.75  60  4.50 

47  1.72  54  3-00  61  5.00 

48  1.76  55  3.25  62  5.50 
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Rate 

Age 

1. 14 

46 

1. 16 

40 

1 .20 

41 

1.24 

42 

1.28 

43 

1.32 

44 

1.36 

45 

2.75 

60 

3.00 

61 

3.25 

62 

1 .60 
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Age  Rate  Age  Rate  Age  Rate 

49  1.80  56  3.50  63  6.00 


SO 

2.00 

S7 

3-7S 

64 

6.50 

SI 

2.2s 

58 

4.00 

65 

7.00 

52 

2.50 

S9 

4.25 

.18.  . 

RECEIVED    of   the   Mutual   Reserve   Fund   Life   Association 

Dollars,. 

in  full  for  all  claims  under  this  certificate,  No on  the 

life  of deceased. 

Witness:  Beneficiary. 


Beneficiary. 

No 

The  dues  and  mortuary  premiums  on  the  policy  are  payable. 
to  the  Association  direct,  or  the  chief  office  in  London,  England.. 
Agents  are  only  authorized  to  collect  the  same  on  presentation. 
of  receipts  signed  by  its  president,  secretary  or  treasurer. 
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EXHIBIT  No.  435. 
MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION,, 

Potter  Building,  Park  Row,  New  York,  U.  S.  A. 

Chief  Office  for  Great  Britain, 
90  Queen  Street,  Cheapside,  London,  E.  C. 

Date 189 

Amount 

First  year's  dues 

Dues  annually  thereafter 


Members  must  send  to  the  chief  office  of  the  association  in 
London  prompt  notice  of  any  change  in  post-office  address. 

Always  give  number  of  policy  in  writing  to  the  office. 

Free  Policy. — No  restriction  as  to  travel,  occupation  or  resi- 
dence. 

If  this  certificate  or  policy  of  insurance  shall  have  been  in'con- 
tinuous  force  for  two  years  from  its  date,  it  shall  thereafter  be 
incontestable  and  indisputable  except  for  fraud,  or  non-payment 
of  dues  or  mortuary  premium  at  the  times  and  in  the  manner 
herein  stipulated,  provided  the  age  of  the  member  is  correctly 
stated  in  the  application  therefor. 
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MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION. 


Number. 


Chief  Office  for  Great  Britain, 
90  Queen  Street,  Cheapside, 
London,  E.  C. 


Annual  dues  direction 
Gen^rale  pour  le  Conti- 
nent Europ^en.  22  Boul'e- 
vard  des  Italiens.  Home 
Office,  Potter  Buildng,  New 
York,  U.  S.  A. 


In  consideration  of  the  application  for  this  certificate  of  mem- 
bership or  policy  of  insurance,  and  the  declarations  made  to  the 
medical  examiner,  which  are  hereby  referred  to  and  made  a 
part  of  this  contract,  every  person  accepting  or  acquiring  any 
interest  in  this  contract  hereby  adopts  as  his  own  and  admits 
the  statements  contained  therein  to  be  the  only  statements  upon 
which  this  contract  is  made,  and  of  the  first  year's  dues  paid. 

THE  MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION 


does  hereby  receive       of     County  of 

as  a  member  of  said  Association,  and  upon  the 

further  condition  of  the  payment  of  the  dues  for  expenses  to  be 

paid  on  or  before  the day  of     in 

every  year  during  the  continuance  of  this  certificate,  or  policy  of 
insurance,  and  also  upon  the  further  condition  of  the  payment 
of  all  mortuary  premiums,  payable  at  the  home  office  of  the  As- 
sociation in  the  City  of  New  York,  or  at  the  chief  office  of  the 
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Association  for  Great  Britain,  situated  in  the  City  of  London, 
or  to  an  authorized  collector,  within  thirty  days  from  the  first 
week  day  of  the  months  of  February,  April,  June,  August,  Oc- 
tober and  December  of  each  and  every  year  during  the  continu- 
ance of  this  certificate,  or  policy  of  insurance,  and  subject  to  all 
the  provisions,  requirements  and  benefits  stated  on  the  second 
page  of  this  certificate,  or  policy  of  insurance,  which  are  hereby 
referred  to  and  made  a  part  of  this  contract,  as  fully  as  if  they 
were  recited  at  length  over  the  signatures  hereto  affixed,  there 
shall  be  payable  to  the  legal  representative  of  said  member  the 

sum  of pounds  sterling  within  ninety  days  after 

receipt  of  satisfactory  evidence  to  the  Association  of  the  death 
of  said  member,  submitted  to  its  chief  office  for  Great  Britain. 

Benefits  under  this  certificate,  or  policy  of  insurance,  shall  not 
be  impaired  or  restricted  by  travel  or  change  of  residence,  and  if 
this  certificate,  or  policy  of  insurance,  shall  have  been  in  force 
for  two  years  from  its  date,  it  shall  thereafter  be  incontestable 
or  indisputable,  except  for  fraud  or  non-payment  of  dues  or 
mortuary  premium  at  the  times  and  in  the  manner  herein  stipu- 
lated— provided  the  age  of  the  member  is  correctly  stated  in  the 
application  therefor,  or  has  been  admitted  by  the  Association. 

IN  WITNESS  WHEREOF  the  said  Mutual  Reserve  Fund 
Life  Association  has  caused  its  corporate  seal  to  be  hereunto 
affixed,  and  these  presents  to  be  signed  by  its  president  or  vice- 
president  and  secretary  or  assistant  secretary  at  the  City  of 
New  York,  and  countersigned  by  its  General  Manager  or  Treas- 
urer for  Great  Britain  and  Ireland  this day  of 

one  thousand  eight  hundred  and  ninety. 


President. 


Secretary. 


Countersigned    by    

Treasurer  for  Great  Britain  and  Ireland. 


General  Manager  for  Great  Britain  and  Ireland. 
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[Second  Page.] 

CONTRACT  TAKES  EFFECT. 
POWERS  OF  AGENTS. 


I.  This  contract  shall  not  take  effect  until  the  written  appli- 
cation therefor  shall  have  been  received,  accepted,  and  this 
certificate  or  policy  of  insurance,  issued  by  the  Association,  and 
delivered  to  the  said  member  during  his  life,  while  in  good  health, 
nor  until  the  first  year's  dues  are  paid  thereon.  No  agent  of  the 
Association  has  authority  to  make,  alter  or  discharge  contracts, 
waive  forfeitures,  extend  credit,  or  grant  permits;  and  no  altera- 
tion of  the  terms  of  this  contract  shall  be  valid,  and  no  for- 
feiture thereunder  shall  be  waived  unless  such  alteration  or 
waiver  shall  be  in  writing,  and  signed  by  the  President  or  Vice- 
President  and  one  other  officer  of  the  Association. 

NO  PERSONAL  LIABILITY. 

II.  No  personal  liability  of  the  member  is  incurred  by  be- 
coming a  member  of  this  Association,  and  the  continuance  of 
this  certificate,  or  policy  of  insurance,  and  payments  by  the 
member  are  voluntary,  at  the  option  of  the  member,  to  con- 
tinue only  so  long  as  the  member  may  desire  to  keep  this  certifi- 
cate, or  policy  of  insurance,  in  force,  but  a  failure  to  make  the 
payments  as  herein  stipulated  shall  terminate  this  contract. 
This  contract,  on  the  part  of  the  Association,  is  a  bi-monthly 
term  contract,  renewable  at  the  option  of  the  member,  before 
expiration,  upon  payment  of  the  dues  and  mortuary  premium 
at  the  times  and  in  the  manner  in  this  contract  provided. 
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MORTUARY  PREMIUMS  PAYABLE. 

III.  Within  thirty  days  from  the  first  week  day  of  the  months 
of  February,  April,  June,  August,  October  and  December  of 
each  and  every  year  during  the  continuance  of  this  certificate, 
or  policy  of  insurance,  there  shall  be  payable  to  the  Association 
a  mortuary  premium,  for  such  an  amount  as  the  Executive  Com- 
mittee of  the  Association  may  deem  requisite  (which  amount 
shall  not  exceed  the  maximum  rates  endorsed  hereon,  according 
to  the  age  of  each  member),  and  the  net  amount  received  to  be 
dealt  with  as  provided  in  the  Constitution  or  By-Laws  of  said 
Association,  or  as  provided  under  the  terms  of  this  contract. 
Notice  of  such  mortuary  premium  being  due  and  payable  at  the 
above  dates  is  hereby  given  and  deemed  to  be  accepted  by  the 
member  or  beneficiary  of  this  certificate,  for  an  amount  equal 
to  the  preceding  mortuary  premium. 

RESERVE  OR  EMERGENCY  FUND. 

IV.  Twenty-five  per  cent,  of  the  net  receipts  from  mortuary 
premiums  paid  under  this  certificate,  or  policy  of  insurance, 
-during  a  period  of  fifteen  years  from  its  date,  shall  be  added  to 
the  reserve  or  emergency  fund,  and  deposited  with  a  trust  com- 
pany, or  companies,  or  other  depositories,  or  deposited  with  de- 
partments constituted  by  government  or  legal  authority;  and 
upon  the  order  of  the  Board  of  Directors  of  the  Association  shall 
be  invested  in  United  States  bonds,  mortgagee  ^  or  other  interest - 
bearing  securities,  for  the  exclusive  benefit  of  the  members  of 
the  Association,  and  the  interest  on  the  same,  as  it  accrues,  shall 
be  placed  to  the  credit  of  the  Death  Fund,  to  be  used  in  pro- 
viding for  the  current  death  claims;  provided,  however,  the 
reserve  or  emergency  fund  above  ;£2i,ooo  may  be  appHed  to 
the  payment  of  claims  in  excess  of  the  Actuaries'  Tables  of  Mor- 
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tality,  or  after  a  mortuary  premium  call  upon  each  member  of 
the  Association  has  been  made,  according  to  the  rules  of  the  As- 
sociation ,  to  making  up  any  deficiency  that  then  may  exist  in 
the  Death  Fund.  The  total  assets  of  the  Association,  including 
the  reserve  or  emergency  fund,  and  accretion  thereon,  and  also 
the  amount  held  or  deposited  in  the  Death  Fund  account,  and 
the  proceeds  from  the  next  Mortuary  Call  alone  are  hereby  made 
liable  for  the  amount  of  all  benefits  payable  under  this  certifi- 
cate, or  policy  of  insurance. 

LIMIT  OF  MORTUARY  PREMIUMS. 

V  The  annual  mortuary  premiums  on  this  certificate,  or 
policy  of  insurance,  after  the  same  has  been  in  force  fifteen 
years  from  its  date,  shall  not  include  any  further  contributions' 
to  the  reserve  or  emergency  fund,  nor  shall  the  net  amount  of 
such  annual  mortuary  premiums  thereafter  exceed  the  pro  rata 
annual  premiums  required  by  the  actual  mortality  experience 
of  the  Association,  or,  the  amount  called  for  by  the  Actuaries' 
tables  of  mortality. 

CASH  BENEFITS  AFTER  15  YEARS. 

VI.  Provided  this  certificate,  or  policy  of  insurance,  shall 
continue  in  force  fifteen  years,  the  Actuary  of  the  Association 
will  ascertain  and  determine  the  equitable  proportion  of  the 
reserve  or  emergency  fund,  including  the  contributions  of  lapsed 
or  deceased  members  to  which  this  certificate  is  entitled,  which 
amount  so  ascertained  and  determined  may  be  used  in  the 
following  manner: 

First. — Upon  the  legal  holder  giving  twelve  months'  notice 
prior  to  the  expiration  of  said  fifteen  years,  and  upon  the  sur- 
render of  this  certificate,  or  policy,  the  amount  so  ascertained 
and  determined  can  be  withdrawn  in  cash. 
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Second. — If  the  cash  surrender  is  not  taken  as  provided  in  the 
first  option,  the  said  amount  shall  be  available  towards  the  pay- 
ment of  future  dues  and  mortuary  premiums  under  this  certifi- 
cate, or  policy,  and  in  case  of  death  prior  to  the  absorption  of 
the  same  the  surplus  shall  be  payable,  in  cash,  in  addition  to  the 
sum  insured. 

NON-FORFEITABLE  AFTER  5  AND  10  YEARS. 

VII.  After  this  certificate,  or  policy,  has  been  in  force  five 
years,  in  the  event  of  the  member  failing  to  pay  the  mortuary 
premiums  or  dues  hereunder  when  due,  then  in  that  event  there 
shall  be  payable,  subject  to  the  conditions  of  this  certificate,  or 
policy,  the  sum  insured  if  death  occurs  within  six  months  frona 
the  date  of  the  lapse ;  after  ten  years  this  benefit  will  be  extended 
to  twelve  months. 

RISK  NOT  ASSUMED. 

VIII.  Death  of  said  member  caused  by  or  from  the  effects  of 
engaging  in  any  duel,  or  in  violation  of  any  law,  or  at  the  hand? 
of  justice,  is  not  a  risk  assumed  by  this  Association  under  this 
contract.  In  the  event  of  death  of  said  member  by  his  own 
hand,  within  two  years  from  the  date  of  this  policy,  whether 
sane  or  insane  at  the  time,  voluntary  or  involuntary  (except 
clearly  defined  accidental  death),  is  not  a  risk  assumed  by  the 
Association  in  this  contract,  but  in  every  such  case  there  shall 
be  payable,  subject  to  all  the  conditions  of  this  contract,  only  a 
sum  equal  to  the  amount  of  the  premiums  paid  by  said  member, 
with  six  per  cent,  interest  added;  but  the  Board  of  Directors  of 
the  Executive  Committee  of  the  Association,  at  their  discretion, 
may  in  such  case  order  such  further  payment  as  may  to  them 
seem  just  and  equitable,  not  exceeding  in  the  aggregate  the 
maximum  amount  of  this  contract. 


701 


EXHIBIT  No.  4S5— Continued 

MILITARY  OR  NAVAL  SERVICE. 

IX.  Permission  is  hereby  granted  to  said  member  to  enter 
the  Volunteers,  Yeomanry,  or  MiUtia  Service  of  Great  Britain 
and  Ireland;  also  to  enter  the  Military  or  Naval  Service  of 
Great  Britain  and  Ireland;  but,  should  death  of  the  member 
occur  from  or  by  reason  of  wounds  received  while  in  such  mili- 
tary or  naval  service,  or  within  six  months  from  date  of  such 
wounds,  such  death  is  not  a  risk  assumed  by  the  Association  in 
this  contract,  and,  in  such  case,  there  shall  be  payable,  subject 
to  all  the  conditions  of  this  contract,  only  a  sum  equal  to  the 
amount  of  the  premiums  paid  by  said  member.  But  in  all 
other  respects  the  occupation  in  the  military  or  naval  service  is 
not  prohibited. 

ASSIGNMENTS. 

X.  No  assignment  or  transfer  of  this  certificate,  or  policy 
insurance,  shall  be  valid  until  a  duplicate  or  certified  copy 
thereof,  or  legal  notice  of  such  dealings  in  duplicate ,  shall  be 
delivered  at  the  chief  office  for  Great  Britain,  the  statute  fees 
paid  for  the  acknowledgment  thereof,  and  the  same  approved 
by  the  General  Manager  and  one  other  officer  of  the  Association 
for  Great  Britain  and  Ireland.  Under  no  circumstances  shall 
the  Association  be  in  any  way  responsible  for  the  validity  of 
any  assignment  or  transfer.  An  insurable  interest,  existing  at 
the  time  of  the  assignmen  tor  transfer,  must  be  shown  by  all 
claimants,  at  time  of  claim  hereunder;  and  claims  by  any 
creditor  as  beneficiary  or  assignee  shall  not  exceed  the  amount 
of  the  actual  bona  fide  indebtedness  of  the  member  to  him 
existing  at  the  time  claim  matures  hereunder,  together  with 
any  payments  made  to  the  Association  under  this  certificate, 
or  policy  of  insurance,  by  such  creditor,  with  interest  at  six 
per  cent,  per  annum. 
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PLACE  OF  CONTRACT,  ACTION  TO  BE  BROUGHT,  ETC. 

XI.  This  certificate,  or  policy  of  insurance,  having  been 
issued  in  Great  Britain,  is  subject  to  the  laws  of  Great  Britain 
and  Ireland,  particularly  those  relating  and  applying  to  life 
insurance;  said  Association  shall  not,  however,  be  held  liable, 
and  no  action  at  law  shall  be  brought  or  maintained  hereon 
or  recovery  had,  unless  such  action  or  suit  is  commenced  within 
one  year  from  the  date  of  the  death  of  said  member;  and  if 
any  action  or  suit  is  brought  after  that  time,  the  lapse  of  time 
shall  be  a  conclusive  bar  thereto,  unless  within  such  period 
due  notice  in  writing  shall  be  given  to  the  chief  of&ce  that  the 
claim  cannot  be  proceeded  with,  owing  to  some  legal  impedi- 
ment. 

PROOF  OF  DEATH,  ETC. 

XII.  The  proofs  of  death  by  which  this  contract  matures  shall 
include  full  answers  under  a  statutory  declaration  to  the  ques- 
tions asked  on  the  Association's  blanks,  as  follows:  (i)  A  state- 
ment from  each  claimant;  (2)  a  statement  from  each  physician 
who  attended  deceased  within  a  year  before  death;  (3)  a  state- 
ment from  a  responsible  householder  who  knew  deceased;  (4) 
official  certificates  of  death  and  burial;  (5)  whenever  an  inquest 
has  been  held,  a  copy  of  the  verdict  and  of  the  evidence  upon 
which  it  was  based,  duly  certified.  The  omissions  of  any  of 
the  answers  or  statements  required  by  the  Association  must 
be  satisfactorily  explained  or  supplied  by  other  proof.  When 
proof  of  death  shall  be  made  by  presumption  arising  from  dis- 
appearance or  circumstantial  evidence,  no  claim  shall  accrue 
or  be  payable  until  the  presumption  of  death  shall  by  the  rules 
of  law  be  complete,  which  shall  not  be  less  than  seven  years, 
and  only  on  the  further  condition  that  all  dues  and  mortuary 
premiums  under  this  certificate,   or  policy  of  insurance,  shall 
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continue  to  be  paid  to  the  Association,  until  the  completion 
of  such  period,  in  the  same  manner  and  at  the  same  time  as 
though  said  member  were  living. 

XIII.  In  consideration  of  the  issuing  of  this  contract  in 
advance  of  the  receipt  of  the  application  by  the  officers  of  the 
Association  at  its  home  office  in  the  City  of  New  York,  U.  S.  A.  ^ 
the  Association  reserves  the  right  to  cancel  this  contract  at  any 
time  within  ninety  days  from  its  date,  upon  the  mailing  of  said 
notice  of  cancellation,  no  further  obligation  or  liability  shall 
rest  on  said  Association  under  this  contract,  except  to  return 
the  amount  of  money  paid  on  this  contract: 

"CERTIFICATE  FROM  THE  CENTRAL  TRUST  COMPANY 
OF  NEW  YORK. 

F.  P.  Olcott,  President. 

[Second  page.] 

STATEMENT  OF  THE  RESERVE  OR  EMERGENCY  FUND 

MUTUAL    RESERVE     FUND     LIFE     ASSOCIATION, 

NEW  YORK  CITY. 

December  3  ist,    i88g. 

Total  amount  of  reserve  or  emergency  fund.  .  .  .     $2,304,509  .35 

HELD  AND  INVESTED  AS  FOLLOWS: 

Bonds  secured  by  first  mortgages  upon  real 
estate  in  the  City  of  New  York,  held  by  the 
Central  Trust  Company  of  New  York,  Trustee.     $1 ,597,000 .00 

Bonds  and  mortgages  deposited  with  In,surance 

Department,  State  of  New  York 200,000.00 
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Cash  on  deposit  with  American  Loan  and  Trust 
Company,  of  New  York,  trustee  of  special 
emergency  fund 

Cash  on  deposit  with  the  Central  Trust  Com- 
pany of  New  York,  trustee 

Cash  on  deposit  with  Bank  of  England,  for  In- 
surance Department  of  England 

Cash  on  deposit  with  Soci^t^  de  D^p6ts,  Credit 
Foncier,  Paris,  France 

Cash  on  deposit  with  Third  National  Bank, 
Boston,  Mass 

Bonds  on  deposit  with  Insurance  Department, 
Dominion  of  Canada,  Province  of  Quebec .... 

St.  Louis,  No.  3  65-100  per  cent.  Bond,  on  de- 
posit with  Insurance  Department  of  State  of 
Missouri 


300,000.00 
15,413-80 
97,500.00 

33-S9S-SS 
10,000.00 
50,000.00 

1,000.00 


Total., $2,304,509.35 

THIS  IS  TO  certify,  That  the  Central  Trust  Company  of 
New  York,  held  on  the  thirty-first  day  of  December,  1889, 
under  the  agreement  by  and  between  the  Mutual  Reserve  Fund 
Life  Association  and  this  company,  as  trustee,  dated  October 
i8th,  1882,  One  Million,  Six  Hundred  and  Twelve  Thousand, 
Four  Hundred  and  Thirteen  Dollars  and  Eighty  Cents  ($1,612,- 
413.80)  of  the  above  stated  reserve  or  emergency  fund,  as 
follows : 

In  bonds  secured  by  first  mortgage  upon  well- 
improved  real  estate  in  the  City  of  New  York, 
and  not  exceeding  60  per  cent,  of  a  conserva- 
tive appraised  cash  value  of  said  real  estate. .    $1,597,000.00 
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In  cash,  deposited  with  us  (including  special  cer- 
tificate No_.  105  for  $15,000,  issued  by  this 
company,  subject  to  the  terms  thereof) 15.413  •  80 

Total  amount  held  by  the  Central  Trust  Com- 
pany of  New  York,  Trustee , 1,612,413.80 

CENTRAL  TRUST  COMPANY  OF  NEW  YORK, 

by  F.  P.  Olcott,  President. 

Dated  New  York,  December  31st,  1889." 

COST  OF  ADMISSION  AND  ANNUAL  DUES. 


Amount  of 

Second  and 

Amount  of 

Second  and 

First  Pohcy 

Each  Suc- 

First Policy 

Each  Suc- 

Year 

ceed 

['g  Year 

Year 

ceed'g 

Year 

£ 

s. 

d. 

£ 

s. 

d. 

£ 

s. 

d. 

£ 

s.  d. 

100 

I 

18 

0 

0 

8 

0 

800 

9 

4 

0 

3 

4  0 

150 

2 

7 

0 

0 

12 

0 

850 

9 

14 

0 

3 

8  0 

200 

2 

16 

0 

0 

16 

0 

900 

10 

2 

0 

3 

12  0 

250 

3 

5 

0 

0 

0 

950 

10 

12 

0 

3 

16  0 

300 

3 

14 

0 

4 

0 

1000 

II 

0 

0 

4 

0  0 

350 

4 

3 

0 

8 

0 

1250 

13 

6 

0 

s 

0  0 

400 

4 

12 

0 

12 

0 

1500 

IS 

10 

0 

6 

0  0 

45° 

S 

I 

0 

16 

0 

2000 

15 

10 

0 

6 

0  0 

500 

6 

10 

0 

2 

0 

0 

2000 

20 

0 

0 

8 

0  0 

55° 

7 

0 

0 

2 

4 

0 

3000 

25 

10 

0 

10 

0  0 

600 

7 

8 

0 

2 

8 

0 

3000 

30 

0 

0 

12 

0  0 

650 

7 

18 

0 

2 

12 

0 

4000 

35 

10 

0 

14 

0  0 

700 

8 

6 

0 

2 

16 

0 

4000 

40 

0 

0 

16 

0  0 

75° 

8 

16 

0 

3 

0 

0 

5000 

50 

0 

0 

20 

0  0 

All  applicants  must  be  in  good  health,  and  first-class  in  every 
respect.  Applicants  for  £3,000  and  upwards  must  not  be  over 
55  years  of  age,  and  be  recommended  by  two  physicians  on 
separate  examinations. 
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RATES  OF  MORTUARY  CALLS. 

At  the  times  within  provided,  to  wit:  On  the  first  week  of 
the  months  of  February,  April,  August,  October  and  December 
of  each  year,  or  within  thirty  days  thereafter,  respectively,  the 
member  shall  pay  his  proportion  of  the  maximum  rates  stated 
below,  according  to  age  and  amount  of  insurance,  and  as  may 
be  requisite,  as  within  provided,  to  pay  death  claims  and  to 
provide  for  the  reserve  or  emergency  fund.  Should  the  mor- 
tality of  the  Association  in  any  year  require  an  amount  in  ex- 
cess of  said  maximum  rates,  applicable  to  the  death  fund,  such 
excess  shall  be  paid  from  the  reserve  or  emergency  fund  as  within 
provided 


Largest 

Maximum 

Largest 

Maximum 

amount 

amount 

amount 

amount 

which  ] 

maybe 

which  can  be 

which 

may 

which 

can  be 

collected 

collected  an- 

be collected 

collected 

\ 

every  two 

nually  on 

every 

two 

annually  on 

months. 

each;£ 

^100 

months. 

each  £. 

EGO  of 

insurance. 

insurance. 

Age    £ 

s.    d. 

£ 

s. 

d 

Age 

!       £ 

s.  d. 

£ 

s.  d. 

25 

0 

3     7 

I 

7 

43 

0 

4     9 

8     6 

26 

0 

3     7 

I 

8 

44 

0 

4  10 

9     3 

27 

0 

3     8 

I 

II 

45 

0 

5     0 

9   11 

28 

0 

3     8 

2 

0 

46 

0 

5     2 

10  11 

29 

0 

3     9 

2 

3 

47 

0 

5     4 

12     0 

30 

0 

3     9 

2 

5 

48 

0 

5     7 

13      4 

31 

0 

3     9 

2 

8 

49 

0 

5  10 

IS     0 

32 

0 

3   10 

3 

0 
i 

50 

0 

6     I 

16     9 

33 

0 

3   " 

3 

3 

SI 

0 

6    ID 

2 

0  II 

34 

0 

3   II 

3 

7 

52 

0 

7     7 

2 

5     7 

35 

0 

4     0 

3 

II 

53 

0 

8     4 

2 

9  II 

36 

0 

4     0 

4 

3 

54 

0 

9     I 

2 

14   s 
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Age 

£ 

s. 

d. 

;£  s.  d. 

37 

0 

4 

I 

I  4  8 

38 

0 

4 

2 

I  5  I 

39 

0 

4 

3 

I  5  7 

40 

0 

4 

S 

I  6  5 

41 

0 

4 

6 

I  7  0 

42 

0 

4 

7 

I  7  0 

Age 

£.  s. 

d. 

£. 

s. 

d. 

55 

.0  9 

10 

2 

18 

II 

S6 

0  10 

7 

3 

5 

3 

57 

0  II 

4 

3 

7 

II 

58 

0  12 

I 

3 

12 

5 

59 

0  12 

10 

3 

16 

II 

60 

0  13 

7 

4 

I 

5 

The  fraction  of  a  penny  produced  by  reducing  the  rates  from 
the  Annual  to  the  Bi-Monthly  will  be  adjusted  on  amounts  above 
£100  when  practicable. 

The  maximum  rate  above  stated  is  based  upon  the  mortality 
tables  and  is  for  current  ages.  Members  desiring  to  make  pay- 
ments annually  in  advance  can  do  so  at  above  rates,  and  the 
amount  not  required  during  the  year  will  be  applied  to  reduce 
the  next  annual  payment. 

£ 18... 

Received  of  the  Mutual  Reserve  Fund  Life  Association 

Poimds  Sterling, 

in  full  for  all  claims  under  this  policy  No ,  on 

the  life  of deceased. 

Witness:  Beneficiary. 


Beneficiary." 


No. 


Always  give  number  of  policy  in  writing  to  the  office 

\ 

Mortuary  Premiums  and  Dues  on  this  PoUcy  are  Payable 

to  the  Association  Direct,  or  to  a  Local  Treasurer  furnished  with 
a  receipt  signed  by  the  President,  Secretary  or  Treasurer  of  the 
Association. 
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EXHIBIT  No.  435 A. 

1      MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION, 
Potter  Building,  38  Park  Row,  New  York. 
Ten  Years  Distribution  Deposit. 

POLICY  OF  INSURANCE. 

Date 189 

Amount  PoUcy $ 

First  Payment $ 

Mortuary  Premiums  and  Dues  Payable $ 

Members  must  send  to  the  New  York  Office  of  the  Association 
prompt  notice  of  any  change  in  Post  Office  Address.  Always 
give  number  of  Policy  in  writing  to  the  Office. 

Ten  years  distribution  deposit  poUcy. 

Free  Policy.  No  Restriction  as  to  Travel,  Occupation  or 
Residence. 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION. 
Number.  First  Payment. 

Chief  Office  for  Great  Britain,  90  Queen  St.,  Cheapside, 
LONDON,  E.  C. 

Direction  G^n^rale  pour  le  Continent  Europ^en,  8  Rue  Hal^vy, 

PARIS. 
Home  Office,  Potter  Building,  38  Park  Row,  New  York,  U.  S.  A. 

709 
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In  consideration  of  the  answers,  statements,  and  agree- 
ments contained  in  the  AppHcation  for  this  Policy  of  Insurance, 
which  are  hereby  made  a  part  of  this  Contract,  and  of  the  pay- 
ment of Dollars  as  admission 

fee,  advance  dues  and  medical  fees,  the  Mutual  Reserve  Fund 

Life   Association   does    hereby    receive of 

County  of State  of 

as  a  member  of  said  Association;  and 

upon   the   condition   of  the   payment  of 

Dollars  and cents,  as  a  deposit  in  advance  on  ac- 
count  of   Mortuary   Premiums   and   Dues,   within   thirty   days 

from  the  first  week  day  of  the  months  of 

next  ensuing,  and  of  the 

payment  as  hereinafter  provided,  within  thirty  days  from  the 
first  week  day  of  said  months,  in  every  year  during  the  con- 
tinuance of  this  Policy,  of  the  subsequent  Mortuary  Premiums 

and  Dues,  there  shall  be  payable  to of  the 

County State   of if 

living  at  the  time  of  the  death  of  said  member,  otherwise  to  the 

legal  representatives  of  said  member,  the  sum  of 

Dollars  at  the  Home  Office  of  the  Association  in  the  City  of 
New  York,  within  ninety  days  after  acceptance,  of  satisfactory 
evidence  to  the  Association  of  the  death  of  said  member,  made 
out  as  required  upon  its  blank  forms  provided  therefor;  sub- 
ject to  all  the  provisions,  requirements  and  benefits  stated  on 
the  second  page  of  this  Policy,  which  are  hereby  made  a  part 
of  this  Contract. 

If  this  Policy  of  Insurance  shall  have  been  in  continuous  force 
for  three  years  from  its  date,  it  shall  thereafter  be  incontestable 
except  for  fraud,  non-payment  of  stipulated  payments  at  the 
times  and  in  the  manner  herein  provided,  or  for  misstatement  of 
the  age  of  the  member  in  the  application  therefor. 
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IN  WITNESS  WHEREOF,  the  said  MUTUAL  RESERVE 
FUND  LIFE  ASSOCIATION  has  caused  this  agreement  to  be 
signed  by  its  President  or  Vice-President,  and  Secretary  or  As- 
sistant Secretary,  at  the  City  of  New  York,  this     day 

of one  thousand  eight  hundred  and  ninety. 

President. 

Secretary. 

Examined  by 

Provisions,  Requirertients  and  Benefits. 

When  Contract  takes  effect.     Conditions,  &c.,  how  waived. 

I.  This  Contract  is  not  binding  until  delivered  to  said  mem- 
ber, while  in  good  health,  nor  until  the  admission  fee,  advance 
dues  and  medical  fees  are  paid  in  cash  hereon.  No  contract, 
alteration  or  discharge  of  contracts,  waiver  of  forfeitures,  nor 
granting  of  permits  or  credits  shall  be  valid,  unless  the  same  shall 
be  in  writing,  signed  by  the  President  or  Vice-President  and  one 
other  officer  of  the  Association. 

No  Personal  Liability. 

II.  No  personal  liability  is  incurred  by  becoming  a  member 
of  this  Association.  This  Contract  is  a  bi-monthly  term  Insur- 
ance, renewable  at  the  option  of  the  member,  before  expiration, 
upon  payment  of  Mortuary  Premiums  and  Dues  at  the  times  and 
in  the  manner  herein  provided. 

Payment  to  whom  to  be  made,  &c. 

III.  If  any  of  the  stipulated  payments  shall  not  be  made  on 
or  before  the  date,  as  provided  therefor  in  this  Contract,  at  the 
Home  Office  of  the  Association  in  the  City  of  New  York,  or  to  a 
duly  authorized  Local  Treasurer  of  the  Association,  furnished 
with  a  receipt  signed  by  the  President,  Secretary  or  Treasurer 
of  the  Association,  then  this  Policy  shall  expire  and  become  null 
and  void.  All  payments  made  hereon  shall  be  forfeited  to  the 
Association  whenever  this  Contract  shall  terminate. 

■    When  Mortuary  Premiums  are  payable,  &c. 


EXHIBIT  No.  435  A — Continued 

IV.  Within  thirty  days  from  the  first  week  day  of  the  months 
of  February,  April,  June,  August,  October  and  December  of  each 
year,  after  the  first  payment  on  account  of  Mortuary  Premiums 
hereunder  shall  become  due,  there  shall  be  due  to  the  Association 
for  payment  of  Death  Claims  such  an  amount  as  its  Executive 
Committee  may  assess,  as  provided  in  the  Constitution  or  By- 
Laws  (including  the  amount  required  for  Reserve  or  Emergency 
Fund),  which  amount,  together  with  the  Dues  at  the  rate  of 
Three  Dollars  per  annum  per  $i,ooo  of  insurance  hereunder,  shall 
not  exceed  the  maximum  rates  as  per  table  endorsed  hereon, 
according  to  the  then  age  of  each  member.  Rates  for  ages  not 
included  in  said  table  shall  be  based  upon  the  American  Experi- 
ence Table  of  Mortality.  There  shall  be  deducted  from  the  de- 
posits made  in  advance,  on  account  of  Mortuary  Premiums  and 
Dues,  at  the  respective  succeeding  bi-monthly  dates  above  men- 
tioned, such  amounts  as  are  then  respectively  due,  and  at  the  end 
of  each  respective  year  from  the  date  when  the  first  deposit  is  due 
hereunder  notice  will  be  sent  stating  the  then  sum  to  be  ad- 
vanced on  account  of  Mortuary  Premiums  and  Dues  for  each 
ensuing  year,  and  showing  the  excess,  if  any,  of  the  last  year's 
deposits  on  account  in  meeting  the  said  bi-monthly  Assessment 
for  Mortuary  Premiums  and  for  Dues.  The  said  sums  on  ac- 
count for  each  new  year  (less  said  excess)  shall  be  payable  at  the 
same  dates  as  for  the  first  year  hereof.  In  the  event  of  the  death 
of  the  member  all  sums  paid  in  advance  for  the  then  current  year, 
after  deducting  all  indebtedness,  are  returnable  to  the  benefi- 
ciary. 

Notice  of  Mortuary  Premiums,  &c. 

V.  All  notices  addressed  to  a  member,  or  other  person  desig- 
nated by  said  member,  at  the  last  post-office  address  appearing 
upon  the  books  of  the  Association,  shall  be  deemed  a  sufficient 
notice,  and  affidavit  of  addressing  and  mailing  the  same  according 
to  the  usual  course  of  business  of  said  Association  shall  be  held 
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to  be  conclusive  proof  of  due  notice  to  every  person  acquiring 
any  interest  hereunder.  And  in  the  event  of  the  non-receipt 
of  a  notice,  it  shall  be  nevertheless  a  condition  precedent  to  the 
continuance  of  this  Policy  that  a  sum  equal  at  least  to  the 
amount  of  the  last  preceding  Mortuary  Premium  and  Dues  paid 
shall  be  paid  said  Association  within  thirty  days  from  the  first 
week  day  of  the  month  when  due,  and  any  deficiency  in  said 
amount  shall  be  paid  upon  the  demand  of  the  Association.  No- 
tice that  a  Mortuary  Premiiam  and  Expense  Dues  are  payable 
to  said  Association  at  the  dates  written  on  the  first  page  of  this 
Policy  in  every  year  is  hereby  given  and  accepted  for  all  pur- 
poses. 

Reserve  or  Emergency  Fund;  How  Created,  Held,  and  Its 
Use,  &c.     Total  Assets  Liable  for  Payment  of  Claims. 

VI.  Twenty -five  per  cent  of  the  net  receipts,  as  provided  in 
the  Constitution  or  By-Laws,  from  Mortuary  Premiums  paid 
under  this  Policy  shall  be  added  to  the  Reserve  or  Emergency 
Fund,  for  the  exclusive  benefit  of  the  members,  and  the  net  in- 
terest on  the  same,  as  it  accrues,  shall  be  placed  to  the  credit  of 
the  Death  Fund  to  be  used  in  providing  for  current  death  claims. 
The  Reserve  or  Emergency  Fund  above  $100,000  may  be  applied 
to  the  payment  of  claims  in  excess  of  the  American  Experience 
Tables  of  Mortality,  or  to  making  up  any  deficiency  that  may 
exist  in  the  Death  Fund.  The  total  assets  of  the  Association, 
including  its  Reserve  or  Emergency  Fund  and  accretions  thereon, 
and  also  the  amount  held  or  deposited  in  the  Death  Fund  account, 
and  the  proceeds  from  the  next  Mortuary  Call  are  hereby  made 
liable  for  the  payment  of  all  benefits  payable  under  this  Policy, 
and  the  Insurance  hereunder  is  conditional  thereupon 

Reserve  or  Emergency  Fund  to  be  apportioned  annually  after 
10  years. 

VII.  After  this  policy  shall  have  continued  in  force  ten  years 
the  Actuary  of  the  Association  will  annually  thereafter,  while  the 
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same  is  in  force,  determine  and  credit  thereto  the  equitable  pro- 
portion to  which  this  poHcy  is  entitled  from  its  contribution  to 
the  Reserve  or  Emergency  Fund  for  the  tenth  respective  year 
prior  to  said  credit  (including  an  equitable  proportion  of  the 
contribution  of  those  of  the  same  class  whose  policies  have  ter- 
minated) ;  which  amounts  so  determined  and  credited  may  be 
used  toward  payment  of  future  dues  and  Mortuary  Premiums. 
In  case  of  the  death  of  the  member  the  sum  apportioned  and 
standing  to  the  credit  of  this  policy,  as  determined  by  said 
Actuary,  in  the  Reserve  or  Emergency  Fund  shall  be  paid  td  the 
beneficiary,  in  addition  to  the  amount  hereby  insured. 

Cash  Surrender  after  15  years. 

VIII.  Provided  this  Policy  shall  have  been  in  continuous 
force  for  the  period  of  fifteen  years  from  its'  date,  then,  in  that 
event,  provided  the  member  shall  notify  said  Association  in 
writing  at  least  one  year  before  the  expiration  of  said  fifteen 
years  that  he  desires  to  surrender  this  Policy  and  to  have  paid 
him  in  cash  the  equitable  share  of  the  surplus  reserve  or  Emer- 
gency Fund  accumulations  in  which  this  Policy  is  entitled  to 
participate;  then,  after  receipt  of  such  written  notice,  as  afore- 
said, the  Actuary  of  said  Association  will  determine  and  credit 
to  said  member,  upon  the  books  of  the  Association,  the  equitable 
proportion  to  which  this  Policy  is  entitled  by  its  contributions  to 
the  Reserve  or  Emergency  Fund,  including  the  then  equitable 
share  of  such  Reserve  or  Emergency  Fund  accumulations  con- 
tributed thereto  by  members  (otherwise  participating)  whose 
policies  have  terminated  by  death,  expiry  and  lapse,  and  after 
deducting  ny  sums  that  may  have  been  used  or  paid  as  per 
Section  VII  of  this  policy,  the  remainder,  so  determined  by  said 
Actuary  as  aforesaid,  and  standing  to  the  credt  of  such  member 
upon  the  books  of  the  Association,  shall  at  the  expiration  of  said 
fifteen  (15)  years     be  paid  in  cash  to  said  member,  and  this 
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Policy  shall  thereupon  become  null  and  void,  and  be  surrendered 
to  said  Association. , 

Risk  not  Assumed. 

IX.  Death  of  said  member,  caused  by  engaging  in  an}^ 
violation  of  law,  or  by  his  own  hand,  whether  sane  or  insane, 
voluntary  or  involuntary,  are  not  risks  assumed  by  this  Contract 
within  three  years  from  its  date. 

Military  or  Naval  Service. 

X.  Permission  is  hereby  granted  to  said  member  to  en  er  the 
Military  or  Naval  Service  of  the  United  States  of  America,  but 
should  death  of  the  member  occur  within  six  months  from  the 
date  of  wounds  received  while  in  such  Military  or  Nava^ 
Service,  such  death  is  not  a  risk  assumed  by  the  Association 
in  this  Contract,  and,  in  such  case  there  shall  be  payable, 
subject  to  all  the  conditions  of  this  contract,  only  a  sum  equal 
to  the  amount  of  the  premiums  paid  by  said  member.  But  in 
all  other  respects  the  occupation  in  the  Military  or  Naval  Service 
is  not  prohibited,  and  permission  is  hereby  granted  to  enter  the 
Service  of  the  Militia  in  any  of  the  United  States  without 
restriction. 

Assignments. 

XI.  No  assignment  of  this  Policy  or  change  of  beneficiaries 
shall  be  valid  without  the  consent  of  the  Association,  and  upon 
such  terms  as  shall  be  approved  by  its  Secretary  or  Assistant 
Secretary.  The  Association  shall  not  be  responsible  for  the 
validity  of  any  assignment.  The  assignee  or  beneficiary  must 
have  an  insurable  interest  at  the  time  of  the  assignment  or 
transfer  of  this  Policy;  claims  by  any  creditor  as  beneficiary  or 
assignee  shall  not  exceed  the  amount  of  the  actual  bona  fide 
indebtedness  of  the  member  to  said  creditor  existing  at  the  time 
claim  matures  hereunder,  including  premiums  paid  by  said  creditor 
hereon,  with  interest  not  to  exceed  the  rate  of  six  per  centum  per 
annum.     A  sworn  statement  in  detail  of  said  indebtedness  must 
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be  rendered,  and  made  out  as  required  by  the  Association  on  its 

blank  forms  provided  therefor. 

Place  of  Contract,  Action  to  be  brought,  &c. 

XII.  This  Contract  shall  be  governed  by  and  construed  only 
according  to  the  Laws  of  the  State  of  New  York,  the  place  of  this 
Contract  being  expressly  agreed  to  be  the  Home  Office  of  said 
Association  in  the  City  of  New  York;  and  no  action  at  law  or 
suit  in  eqtdty  shall  be  maintained  hereon,  or  recovery  had, 
unless  such  action  or  suit  is  commenced  within  one  year  from 
the  date  of  the  death  of  said  member. 

Incontestable  after  three  years,  &c. 

XIII.  If  this  Policy  of  Insurance  shall  have  been  in  contin- 
uous force  for  three  years  from  its  date,  it  shall  thereafter  be 
incontestable  except  for  fraud,  non-pa3Tiient  of  stipulated  pay- 
ments at  the  times  and  in  the  manner  herein  provided,  or  for 
misstatement  of  the  age  of  the  member  in  the  application  there- 
for, subject  to  the  provisions  hereunder. 

CONSTITUTION  OR  BY-LAWS 

OF    THE 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION, 

Potter  Building,  Park  Row,  New  York,    j 

Incorporated  February  9th,  1881;  Re-incorporated  December 
26th,  1883,  under  the  Laws  of  the  State  of  New  York. 

Article  i.     Name,  Location  and  Objects. 

Sec.  I.  This  Association  shall  be  known  as  the  Mutual 
Reserve  Fund  Life  Association,  and  its  principal  office  shall  be 
in  the  City  of  New  York. 
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Sec.  2.  The  objects  of  this  Association  are  to  promote  the 
well-being  of  all  its  members,  and  to  furnish  substantial  aid  to 
their  families  or  assigns  in  the  event  of  the  member's  death. 

Article  II.     Board  of  Directors. 

Sec.  I .  The  Board  of  Directors  shall  consist  of  twelve  persons, 
and  the  whole  number  shall  be  elected  at  the  Annual  Meeting  of 
members,  held  on  the  9th  of  February,  1882.  The  Board  of 
Directors  then  elected  shall  divide  themselves  into  four  classes 
of  three  each.  The  term  of  the  first  class  shall  be  one  year,  the 
term  of  the  second  class  two  years,  the  term  of  the  third  class 
three  years,  and  the  term  of  the  fourth  class  four  years;  and 
thereafter  there  shall  be  elected  annually  one-fourth  of  the 
whole  number  of  Directors,  who  shall  hold  their  of&ces  for 
four  years.  In  case  of  a  failure  to  elect  Directors  to  fill  the 
vacancies  caused  by  such  failure  to  elect,  and  in  case  of  any 
vacancy  occurring  in  the  Board,  at  any  time,  the  Board  of 
Directors  shall  have  power  to  fill  such  vacancies. 

Sec.  2.  The  Annual  Meeting  of  the  members  of  the  Associa- 
tion shall  be  held  on  the  fourth'  Wednesday  in  January  of  each 
year,  commencing  with  the  year  1876,  in  the  City  of  New  York, 
at  such  tinae  and  place  as  the  Executive  Committee  shall  direct, 
at  which  meeting  the  election  for  Directors,  as  above  provided, 
shall  be  held;  and  notice  of  such  Annual  Meeting  shall  be  pub- 
lished for  three  days  prior  thereto  in  two  daily  newspapers,  pub- 
lished in  the  City  of  New  York.  All  such  elections  shall  be  by 
ballot,  and  a  plurality  of  votes  cast  shall  elect.  The  Board  of 
Directors  shall  appoint  three  inspectors  for  each  Annual  Election. 

Sec.  3.  At  every  Annual  Election  of  Directors  each  member 
of  this  Association  in  good  standing  shall  be  entitled  to  one  vote 
in  person,  or  by  proxy,  provided  that  no  vote  by  proxy,  or  power 
of  attorney,  shall  be  accepted,  unless  registered  with  the  Secre- 
tary of  the  Association  at  least  ten  days  before  the  election  at 
which  it  is  oflEered. 
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Sec.  4.  The  corporate  powers  of  the  Association  shall  be 
vested  in  the  Board  of  Directors,  who  shall  have  power  to  adopt 
such  rules  and  regulations  as  they  deem  necessary,  not  inconsis- 
tent with  this  Constitution  or  By-Laws,  and  to  amend  the  same; 
and  to  fix  the  amount  and  rate  of  assessments,  fees  and  dues; 
and  to  enact  rules  and  regulations  for  the  government  of  officers 
and  employees,  and  for  the  management  of  the  affairs  of  the 
Association. 

Sec.  5.  Any  number  of  Directors,  not  less  than  five,  shall 
form  a  quorum  for  the  transaction  of  business. 

Sec.  6.  The  regular  Annual  Meeting  of  the  Board  of  Direc- 
tors shall  be  held  after  the  Annual  Meeting  of  members,  and  such 
other  meetings  shall  be  held  as  the  Board  shall  determine  upon. 

Article  III.     Officers. 

Sec.  I.  The  officers  of  this  Association  shall  be  elected  annu- 
ally by  the  Board  of  Directors,  and  shall  consist  of  a  President, 
one  or  more  Vice-Presidents,  Secretary,  Assistant  Secretary, 
Treasurer  and  Medical  Director,  and  shall  serve  for  one  year, 
and  until  their  successors  are  chosen. 

Sec.  2.  The  Directors  shall  elect  three  of  their  number,  who 
shall  constitute  an  Executive  Committee,  who  shall  appoint  such 
Medical  Examiners  as  they  deem  necessary,  audit  death  claims, 
and  shall  determine  all  salaries  and  expenses,  and  shall  have  the 
power  to  make  contracts  with  general  agents  and  others  for  the 
furtherance  of  the  business  of  the  Association,  and  for  the  bene- 
fit of  its  members.  And,  under  the  regulations  of  the  Board 
they  shall,  also,  exercise  a  general  supervision  over  the  business 
of  the  Association. 

Sec.  3.  For  good  and  sufficient  reasons  to  them  apparent, 
the  Board  of  Directors  may  remove  any  officer  or  director,  and 
at  once  elect  his  successor ;  but  such  removal  shall  not  be  made 
until  after  thirty  days'  written  notice,  given  to  the  officer  or 
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director  in  question,  that  such  proceedings  will  be  taken  at  a 
meeting  of  the  Board  of  Directors,  to  be  called  for  that  purpose. 

Article  IV.     The  President,  Vice-President  and  Treasurer. 

Sec.  I.  The  President  shall  preside  at  all  meetings  of  the 
Association,  Board  of  Directors,  and  shall  be  a  member  of  the 
Executive  Committee. 

Sec.  2.  In  the  absence  of  the  President,  or  upon  his  request, 
one  of  the  Vice-Presidents  shall  preside,  and  do  all  the  acts  de- 
volving upon  the  President  to  perform. 

Sec  3.  In  the  absence  of  both  President  and  Vice-President, 
the  2d  or  3d  Vice-President  shall  possess  the  power  to  perform 
the  duties  of  the  President. 

Sec.  4.  The  Treasurer  shall  give  a  bond  satisfactory  to  the 
Board  of  Directors  and  for  such  sum  as  they  shall  determine 
for  the  faithful  performance  of  his  duties. 

Article  V.     Mortuary  Department. 

Sec  I .  The  Mortuary  Department  shall  be  distinct  from  the 
■other  departments  of  the  Association,  and  all  moneys  received 
from  the  Mortuary  calls,  less  the  cost  of  collecting,  shall  pass 
through  said  department,  and,  after  deducting  the  expenses 
thereof,  governmental  taxes,  legal  and  other  expenses  in  defend- 
ing or  protecting  the  Association  against  the  payment  of  un- 
audited or  fraudulent  claims,  shall  be  deposited  by  the  Treas- 
urer in  Banks  or  Trust  Companies,  designated  by  the  Board  of 
Directors,  to  an  account  to  be  known  as  "The  Mortuary  Account 
of  the  Mutual  Reserve  Fund  Life  Association,"  and  shall  only 
be  withdrawn  from  said  account  by  transfer,  on  the  order  of  the 
President  and  Treasurer,  to  the  "Reserve  Fund,"  or  for  invest- 
ment in  such  securities  as  may  be  required  by  the  laws  relative 
to  deposits  to  secure  adnaission  for  the  transaction  of  business 
by  the  Association,  as  may  be  approved  by  the  Board  of  Direc- 
tors of  the  Association,  and  which  securities  shall  be  deposited. 
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as  required  by  Article  XI,  Sec.  2,  of  the  Constitution  or  By-Laws; 
or  in  settlement  of  death  claims  under  the  certificates  of  the 
Association,  said  claims  having  been  first  approved  by  the  Exec- 
utive Committee  of  the  Association. 

Article  VI.     The  Medical  Director. 

Sec.  I.  The  Medical  Director,  or  a  deputy  appointed  by  the 
President,  shall  pass  upon  all  applications  for  certificates  of  mem- 
bership in  the  Association,  and  no  certificate  shall  be  issued  to 
any  person  without  the  approval  of  the  Medical  Director  or  said 
deputy. 

Article  VII.     Secretary. 

Sec.  I.  Only  such  persons  who  are  in  good  health,  who  shall 
pass  a  rigid  medical  examination,  and  be  approved  by  the  Medi- 
cal Director,  or  his  deputy,  and  the  Executive  Committee,  or  its 
duly  appointed  representative,  may  become  members  of  the 
Association,  subject  to  all  the  requirements  for  membership  set 
forth  in  the  Constitution  or  By-Laws,  and  in  the  Application  for 
and  Certificate  of  Membership. 

Article  IX.     Benefits  to  Members. 

Sec.  I.  Upon  the  decease  of  any  member,  the  Association 
shall,  within  ninety  days  after  receiving  satisfactory  proof  of  the 
same,  pay  to  the  Beneficiary  named  on  the  books  of  the  Associa- 
tion, or  to  his  or  her  assigns  or  legal  representatives,  as  the  case 
may  be,  the  amount  to  which  the  same  are  entitled,  according 
to  the  terms  of  the  certificate  of  membership  held. 

Sec  2.  Fromfiooto  $500,  at  the  discretion  of  the  Executive 
Committee,  may  be  advanced  immediately  upon  the  death  of  a 
member  to  provide  for  funeral  expenses. 

Article  X. 

Sec  I.  T  y  application  for  membership  must  be  in 
writing,  a-'  he  and  constitute  a  warranty  as  to  all  matters 
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stated  therein,  and  must  answer  satisfactorily  all  the  questions 
set  forth  in  the  form  of  application  adopted  by  the  Executive 
Committee. 

Sec.  2.  The  Association  will  not  be  liable  for  any  claim, 
nor  shall  any  suit  or  proceedings  be  brought  after  the  lapse  of 
one  year  from  the  date  of  the  death  of  any  member. 

Sec.  3.  An  assessment  notice  or  other  notice  addressed  to  a 
member,  or  other  person  designated  by  him,  at  his  post-office 
address,  as  it  appears  upon  the  books  of  the  Association,  shall  be 
deemed  a  sufficient  notice,  and  affidavit  or  proof  of  addressing 
and  mailing  the  same  according  to  the  usual  course  of  business 
of  said  Association  shall  be  taken  and  admitted  as  evidence, 
and  shall  be,  constitute,  and  be  deemed  and  held  to  be  con- 
clusive proof  of  due  notice  to  said  member  and  every  person 
accepting  or  acquiring  any  interest  thereunder. 
Article  XI. 

Sec.  I.  Seventy -five  per  cent,  of  all  the  net  death  assess- 
ments, as  provided  by  Article  V,  Sec.  i ,  of  the  Constitution  or 
By-Laws,  received  by  the  Association,  shall  go  into  the  Death 
Fund,  from  which  losses  shall  be  paid.  The  remaining  twenty- 
five  per  cent,  shall  be  carried  to  the  Reserve  Fund,  no  part  of 
which  shall  be  Used  for  expenses. 

Sec.  2.  The  net  earnings  of  the  Association,  together  with 
twenty-five  per  cent,  of  said  net  receipts  from  each  assessment, 
shall  constitute  a  "Reserve  Fund,"  which  shall  be  deposited 
with  a  trust  company,  or  companies,  or  departments  constituted 
by  governmental  or  legal  authority,  and  upon  the  order  of  the 
Board  of  Directors  of  the  Association  shall  be  securely  invested 
in  United  States  bonds,  mortgages,  or  other  interest-bearing 
securities,  for  the  exclusive  benefit  of  the  members  of  the  Asso- 
ciation, and  the  interest  on  the  same,  as  it  accrues,  shall  be  placed 
to  the  credit  of  the  "Death  Fund,"  to  be  used  in  providing  for 
the  current  death  claims. 
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Sec.  3.  The  Reserve  Fund  above  $100,000  and  in  excess  of 
■sums  represented  by  outstanding  bonds  may  be  applied  to  the 
payment  of  claims  in  excess  of  the  American  Experience  Tables 
of  Mortality,  and  when  any  claim  by  death  is  due,  after  a  Mor- 
-tuary  Assessment  upon  each  member  of  the  Association  has 
been  made,  according  to  the  rules  of  the  Association,  to  making 
-up  any  deficiency  that  may  then  exist  in  the  Deaths  Fund. 

Sec.  4.  After  the  expiration  of  each  period  of  five  years, 
during  the  continuance  of  a  certificate  of  membership,  a  bond 
■shall  be  issued  for  an  equitable  proportion  of  the  Reserve  Fund, 
and  the  principal  of  said  bond  shall  be  available  ten  years  from 
its  date  to-wards  paying  future  dues  and  assessments  under  said 
■certificate;  and  should  m.embership  under  said  certificate  cease 
■from  any  cause,  said  bond  shall  at  once  become  null  and  void,  and 
any  portion  of  said  principal  not  thus  used  shall  be  applied  to 
increase  the  bonds  issued  at  the  next  quinquennial  apportion- 
rment  to  other  menabers  of  the  Association  holding  certificates 
issued  during  the  same  year  as  the  aforesaid  certificate,  and  at 
which  apportionment  the  rate  of  assessraents  may  be  changed 
to  correspond  with  the  actual  mortality  experience  of  the  Asso- 
ciation. 

Sec.  5.  On  the  first  week  day  of  the  months  of  February, 
April,  June,  August,  October  and  December  of  each  year  (or  at 
such  other  dates  as  the  Board  of  Directors  may,  from  time  to 
time,  determine)  an  assessment  shall  be  made  upon  the  entire 
Tiiembership  in  force,  at  the  date  of  the  last  death  of  the  audited 
death  claims  prior  thereto,  for  such  a  sum  as  the  Executive  Com- 
Tnittee  may  deem  sufficient  to  meet  the  existing  claims  by  death, 
the  same  to  be  apportioiued  among  the  members,  according  to 
the  age  of  each  member. 

A  member  failing  to  receive  a  notice  of  an  assessment,  on  the 
first  week  day  of  February,  April,  June,  August,  October  and 
December  (or  within  thirty  days  from  the  day  of  the  date  of 
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such  periods  as  may  be  named  by  the  Directors),  shall  forfeit 
his  membership  in  this  Association,  with  all  rights  thereunder, 
and  the  certificate  of  membership  shall  be  null  and  void. 

Sec.  6.  If,  at  any  time,  any  person  .secures  membership  in 
this  Association  by  concealing  any  fact ;  or  if  the  statements  in 
his  application  for  membership  are,  in  any  respect,  untrue;  or 
if  any  of  the  conditions  or  provisions  upon  which  the  certificate 
of  membership  is  issued  are  violated ;  or  if  any  of  the  conditions 
or  provisions  of  the  certificate  of  membership,  or  of  the  Con- 
stitution or  By-Laws,  are  violated  by  the  member,  then,  and 
in  every  such  case,  such  membership  shall  at  once  cease  and  de- 
termine, and  the  certificate  shall  be  null  and  void,  and  all  pay- 
ments made  thereon  forfeited  to  the  Association. 

But  the  Executive  Committee  shall  have  power  to  reinstate 
a  delinquent  member,  at  any  time,  within  one  year,  for  good 
cause  shown,  and  upon  satisfactory  evidence  of  good  health, 
and  upon  payment  of  all  delinquent  dues  and  assessments. 

Sec.  7.  The  agent  or  solicitor  securing  the  application  and 
the  physician  who  makes  the  examination  shall  be  considered 
the  agent  of  the  applicant,  and  not  the  agent  of  the  Association, 
and  all  moneys  paid  to  such  agent,  solicitor  or  physician  shall 
be  paid  as  to  the  representative  of  the  applicant ;  this  Association 
shall  be  debited  and  accountable  for  only  the  net  cash  received 
by  it. 

Sec.  8.  The  Board  of  Directors  shall  have  authority  to  fix 
and  determine  the  amount  of  benefits  for  which  certificates  of 
membership  will  be  issued,  rates  of  assessments,  admission  fees 
and  annual  dues ;  and  to  adopt  such  other  rules  and  regulations 
as  they  may  deem  best  for  the  interest  of  the  Association ;  and 
shall  have  the  authority  to  adopt  and  execute,  in  addition  to  the 
mode  in  this  Constitution  or  By-Laws  provided  for,  such  other 
or  additional  plans  and  systems  of  participation  in  benefits  of 
membership,  and  of  the  holding,  division  and  legal  investment 
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of  Reserve  Fund  and  acctinitil'ations  in  conformity  with  the 
Laws  of  the  State  of  New  York,  and  of  the  use  thereof  for  the 
benefit  of  members,  from  time  to  time,  as  the  Board  of  Directors 
may  deem  expedient  and  for  the  best  interests  of  the  Association. 

Article  XII.     Amendments. 

Sec.  I.  This  Constitution  or  By-Laws  may  be  revised  at  any 
Annual  Meeting  of  the  Association,  or  at  a  special  meeting  of  the 
members  called  for  that  purpose,  by  a  two-thirds  vote  of  the 
members  present  in  person  or  by  proxy,  but  no  such  amend- 
ments shall  be  considered  unless  the  same  shall  have  been  sub- 
mitted in  writing  to  the  Executive  Committee  at  least  thirty 
days  previous  to  such  Annual  or  Special  Meeting,  except  by 
unanimous  consent  of  the  members  present  at  such  meeting. 

This  Policy  expressly  provides  that  no  personal  liability  shall 
be  incurred  by  becoming  a  member  of  this  Association. 

Payments  are  at  the  option  of  the  member,  to  continue  only 
so  long  as  the  member  may  desire  to  keep  his  policy  in  force. 

If  this  Policy  shall  have  been  in  continuous  force  for  three 
years  from  its  date,  it  shall  thereafter  be  incontestable,  except 
for  fraud,  non-payment  of  stipulated  payments  at  the  times 
and  in  the  manner  herein  provided,  or  for  misstatement  of  the 
age  of  the  member  in  the  application  therefor. 

First  payment,  for  Admission  Fee,  Advance  Dues,  and 
Medical  Fees,  $8  for  each  $i,ooo  insurance. 

The  examination  fee  is  to  be  paid  by  the  applicant  in  addition 
to  the  $8  per  $i,ooo  if  the  amount  of  insurance  applied  for  is 
less  than  $3,000. 

$30,000  will  only  be  written  on  parties  not  over  50  years  of 
age;  on  parties  between  50  and  55,  not  exceeding  $20,000,  and 
between  55  and  60  not  exceeding  $10,000.  Applicants  for 
$15,000  or  more  must  be  recommended  by  two  physicians  on 
separate  examinations. 
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MAXIMUM     BASIS    OF    MORTUARY    PREMIUMS    PER 
$  1,000  OF  INSURANCE. 

(Including  dues  at  the  rate  of  $3  per  $1,000  insurance.) 

Should  the  mortality  of  the  Association  in  any  year  require 
an  amount  in  excess  of  the  sum  provided  for  by  these  rates, 
together  with  the  amount  in  the  Death  Fund  and  interest 
derived  from  the  Reserve  or  Emergency  Fund,  such  excess 
shall  be  paid  from  the  Reserve  or  Emergency  Fund. 

Mortuary  premiums,  including  reserve  or  emergency  fund 
and  dues; 

Age  Bi-monthly        Semi-annual  Annual 


25 

$2.30 

$6. go 

$13.80 

26 

2.31 

6.93 

13.86 

27 

2.32 

6.96 

13.92 

28 

2.34 

7.02 

14.04 

29 

2.36 

7.08 

14.16 

30 

2.37 

7. II 

14.22 

31 

2.39 

7.17 

14.34 

32 

2.41 

7.23 

14.46 

33 

2.44 

7-32 

14.64 

34 

2.46 

7.38 

14.76 

35 

2.49 

7-47 

14.94 

36 

2.52 

7-56 

15.12 

37 

2.55 

7.65 

15-30 

38 

2.59 

7-77 

15-54 

39 

2.63 

7.89 

15-78 

40 

2.70 

8.10 

16.20 

41 

2.7s 

8.2s 

16.86 

42 

2.81 

8.43 

16.86 

43 

2.87 

8.61 

17.22 
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44  2-93  8.79  17.58 

45  2-99  8.97  17.94 

46  3-07  9.21  18.42 

47  3-17  9-51  19-02 

48  3.28  9.84,  19.68 

49  3-41  10.23  20.46 

50  356  10.68  21.36 

51  "3.91         11.73         23.46 

52  4.28         12.84        25.68 

53  4.60         13.98         27.96 

54  5-03  15-09  30-18 

55  S-78  16.23  32-68 

56  5-78  17-34  34-68 

57  6.16  18.48  36.96 

58  6.53  19.59  39.18 

59  6.91  20.73  41.46 

60  7.28  21.84  43-68 

The   above   rate   includes   Mortuary   Premiums,    Reserve   or 
Emergency  Fund  and  Three  Dollars  for  Dues. 

Members  will  not  be  liable  for  Mortuary  Calls  made  withia 
two  months  from  date  of  Policy. 
I Dated  at     

IN  CONSIDERATION    of    the    sum    of      

Dollars,  received  from  the  Mutual  Reserve  Fund  Life  Asso- 
ciation in  full  satisfaction  for  all  claims,  the  undersigned,  being 
the  beneficiaries  under  the  foregoing  Policy,  hereby  release  the 
said  Association  from  all  liability  whatsoever  under  the  within, 
contract. 

WITNESS:  (seal) 

(seal). 
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EXHIBIT  No.  436. 

Reserve  Lien. 

Policy  No.  50,746.  Amount  $5,000, 

Issued  8-19-1886.  Age  at  entry  40. 

Date  of  Birth  3-29-46.  O.  L.  Rate  $29.50.. 

Call  109,  $22.65— Call  133,  v$30.i5— Call  157,  $41.40— Call  115, 
$24.55— Call  139.  $32.05— Call  163,  $45.15— Call  121,  $26.40 — 
Call  145,  $33.90 — Call  169,  $48.90 — Call  127,  $28.30— Call  151, 
$37-65 — Dues,  $10.00. 

Reserve  Lien,  1-23-01 — 15  yrs $i,278.sa 

Int.  208  days   36.43 

4  Prem.  O.  L 1 18.00 

Total    $1,432.93, 

14-17  calls  4  spl.  calls,  yrs.  Dues 96.20- 

Reserve  Lien,  8-19-01    $1,336.73 

Int.  365  days   66.83 

6  Prem.  O.  L 177.00' 

Total    $1,580.56 

18-23  calls — Spl.  calls  i  yrs.  dues $162.85, 

■  Reserve  lien,    1902    1,417.71 

Int.  365  days 70.88 

6  Prem.  O.  L 177.00 

Total    1.665.59 

24-29  calls,  spl.  calls  one  year's  dues $174.10 

Reserve  lien,  1903  1,491.49 
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Int.  365  days 74-57 

Prem.  O.  L 177.00 

Total    $1,743.06 

30-35  calls,  spl.  calls  one  year's  dues $185.35 

Reserve  lien,  1904 i,55/7i 

Int.  365  days   77.88 

6  Prem.  O.  L 177.00 

Total    $1,812.59 

36-41  calls,  spl.  calls  one  year's  dues $196.60 

Reserve  lien,  1905   1,615.99 

Int.  365  days 80.80 

6  Prem.  O.  L 177.00 

Total    $1,873-79 

42-47  calls,  spl.  calls  one  year's  dues $207.85 

Reserve  lien,  1906 1,665.94 

Int.  365  days 83.29 

6  Prem.  O.  L 177.00 

Total    ,  $1,926.23 

48-53  calls,  spl.  calls  one  year's  dues $224.65 

Reserve  lien,  1907  1,701.58 

Int.  365  days   85.08 

6  Prem.  O.  L 177.00 

Total    $1,963.66 

54-59  calls,  spl.  one  year's  dues $247.15 

Reserve  lien,  1908 1,716.51 

Int.  365  days 85.83 
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6  Prem.  O.  L 177.00 

Total    $1,979-34 

60-65  calls,  spl.  calls  one  year's  dues $269.74 

Reserve  lien,   1909   1,709  •  60 

Int.  365  days 85.48 

6  Prem.  O.  L 177.00 

Total    $1,972.08 

66-71  calls,  spl.  calls  one  year's  dues $292.24 

Reserve  lien,  1910 1,679.84 

Int.  365  days 83.99 

6  Prem.  O.  L 177.00 

Total    $1,940.83 

72-77  calls,  spl.  calls  one  year's  dues $314.65 

Reserve  lien,  191 1   1,626.18 

Int.  365  days   81.30 

6  Prem.  O.  L 177.00 

Total    $1,884.48 

78-83  calls,  spl.  calls  one  year's  dues $337-15 

Reserve  lien,  1912  i, 547-33 

Int.  365  days   77.37 

6  Prem.  O.  L 177.0a 

Total    $1,801.70 

84-89  calls,  spl.  calls  one  year's  dues $359-65 

Reserve  lien,  1913  1,442.05 

Int.  365  days   72.10 

6  Prem.  O.  L 177.00 

Total    $1,691.15 
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90-95  calls,  spl.  calls  one  year's  dues $385.45 

Reserve  lien,  1914 1,305.70 

Int.  365  days 65.28 

6  Prem.  O.  L 177.00 

Total    $1,547.98 

96-201  calls,  spl.  calls  one  year's  dues $417.85 

Reserve  lien,  1915   .■ 1,130.13 

Int  365  days  55.50 

6  Prem.  O.  L 177.00 

Total    $1,363-63 

202-207  calls,  spl.  calls $455-35 

Reserve   lien,    1916    908.28 

Int.  365  days 45.41 

6  Prem.  O.  L 177.00 

Total    .".  $1,130.69 

208-213  calls,  spl.  calls $496.30 

Reserve  lien,  1917  634.39 

Int.  365  days 31.71 

6  Prem.  O.  L 177.00 

Total    $843.10 

214-219  calls,  spl.  calls $540.88 

Reserve  lien,    1918 302.25 

Int.  365  days I5-" 

6  Prem.  O.  L i77-00 

Total    $494-36 

220-226  calls,  spl.  calls $587-65 

Reserve  lien,  1919   


730 


EXHIBIT  No.  437. 

Sec.  2.  If  the  net  value  of  the  funds  of  the  Association, 
■after  providing  for  outstanding  claims  and  other  accrued 
liabilities,  or  of  the  accumulated  funds  of  any  class  hereunder, 
is  at  any  time  less  than  the  reserve  required  by  the  con- 
stitution or  by-laws  and  its  poHcy  contracts  of  which  the  same 
form  part,  or  by-law,  each  certificate  or  policy  (or  each  certi- 
ficate or  policy  of  said  class,  as  the  case  may  be),  shall  be 
chargeable  with  an  amount  limited  to  its  equitable  share 
of  such  deficiency  in  the  general  funds  of  the  association,  or  in 
any  clase  wherein  such  deficiency  may  arise,  as  determined 
by  the  actuary  of  the  association,  as  an  interest  bearing  loan 
upon  such  reserve,  as  provided  in  Section  5  of  this  article, 
constituting  a  lien  against  the  insurance  under  each  such 
certificate  or  policy,  and  any  dividends  or  surplus  accruing 
thereon,  which  lien  may,  at  the  election  of  the  members  or 
policyholder,  be  paid  in  cash  and  canceled. 

Sec.  3.  In  order  that  all  policy  or  certificate  holders,  or 
classes  of  polic}'  or  certificate  holders,  may  share  equitably 
and  in  accordance  with  the  mutual  principles  in  the  distribu- 
tion and  payment  of  the  cost  of  the  insurance  granted  them, 
and  in  the  establishment  and  maintenance  of  the  reserve  now 
or  hereafter  to  be  provided  for  the  protection  of  their  insur- 
ance, any  and  all  classes  of  policy  or  certificate  holders  (in- 
sured under  plans  upon  which  a  reserve  equal  to  or  exceeding 
a  whole  life  reserve  is  not  now  maintained),  whose  net  con- 
tributions to  the  Death  Fund  of  the  Association  for  the  pur- 
pose of  paying  death  claims  (being  the  payments  made,  less 
that  portion  thereof  provided  or  used  for  expenses)  the  Ac- 
tuary of  the  Association  shall  determine  to  have  been  less  than 
the  tabular  mortality  by  the  Actuaries'  Table  of  Mortality, 
•or  any  greater  rate  of  mortality  actually  experienced  by  the 
Association  in  said  class  or  classes,  shall  be,  and  from  the 
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adoption  hereof  become,  and  be  treated  as,  whole  Hfe  con-  "^ 
tinuous  premium  policies  as  of  age  and  rate  for  the  date  of 
original  entry;  and  each  and  every  policy,  matured  or  un- 
matured, belonging  to  any  class  as  above  described,  is  hereby 
charged  with  a  lien  against  the  insurance  thereunder,  or  any 
dividends  or  values  arising  therefrom,  equal  to  the  full  standard 
reserve  to  date  under  such  an  above-described  whole  life 
contract,  determined  by  said  Actuaries'  Table  with  interest 
at  four  per  cent,  per  annum,  the  same  to  bear  interest  at  the 
annual  rate  currently  charged  upon  loans  to  policyholders 
upon  the  securtiy  of  their  insurance ;  and  there  shall  be  added 
to  the  said  lien  charge  annually  the  sum  by  which  the  annual 
cash  payments  of  the  policy  or  certificate  holder,  called  in 
accordance  with  the  method  heretofore  governing  said  policies 
or  as  may  hereafter  be  determined  by  the  Board  of  Directors ; 
may  be  less  than  the  amount  of  the  regular  premium  for  the 
entry  age  by  the  Association's  table  of  rates  for  whole  life 
continuous  premium  policies  based  on  said  reserve  standard, 
plus  said  interest;  or  deducted  from  said  lien  charge  annually 
the  sum  by  which  the  payments  made  by  said  policyholder  as 
above  provided  may  exceed  said  whole  life  rate  for  entry  age, 
plus  said  interest.  Any  and  all  policies  affected  hereby  shall 
henceforth  be  regarded  as  contracts  of  whole  life  insurance, 
and  the  insured  thereunder  shall,  subject  to  the  deduction  of 
any  lien  or  charge  against  the  same,  and  only  in  the  event  of 
written  demand  prior  to  lapse,  be  entitled  to  the  regular  surren- 
der values  as  computed  by  said  Association  for  said  policies 
upon  the  reserve  standard  above  named,  and  said  policies  shall, 
in  lieu  of  any  or  every  method  of  participation  in  surplus  now 
therein  provided,  be  credited  with  their  equitable  proportion  of 
the  surplus  of  the  Association  (in  excess  of  the  reserve  required 
by  law  or  by  contract)  as  hereafter  determined  by  the  Actuary 
of  the  Association  annually,  the  same  to  be  applied  to  the  reduc- 
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tion  of  any  lien  charge  against  the  policy,  or  otherwise  as  the 
Board  of  Directors  may  determine.  And  the  Board  of  Directors 
is  authorized  and  empowered  to  hereafter  similarly  treat,  in  the 
manner  and  subject  to  the  requirements  and  limitations  above, 
or  otherwise  in  its  discretion,  any  class  or  classes  of  policy  or 
certificate  holders,  or  any  part  or  portion  of  such  class  or  classes 
(insured  under  plans  upon  which  a  reserve  equal  to  or  exceeding 
a  whole  life  reserve  is  not  maintained),  whose  payments  to  said 
Association,  other  than  that  portion  thereof  provided  for  or  used 
for  expenses,  shall  fall  below  either  the  tabular  mortality  by  said 
Actuaries'  Table,  or  any  greater  rate  of  mortality  actually  ex- 
perienced by  said  Association  in  said  class  or  classes,  or  por- 
tion thereof. 
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Sec.  2.     If  the  net  value  of  the  funds  which  any  class,  exist- 
ing at  the  date  of  reincorporation  of  this  company  under  Section 
52  of  the  Insurance  Law,  shall  have  accumulated,  in  excess  of  its 
equitable  share  of  the  outstanding  claims  and  other  accrued  liabil- 
ities, of  the  company,  shall  be  determined  by  the  actuary  of  the 
company  to  be  less  in  amount  at  any  time  than  the  reserve  re- 
quired by  these  by-laws,  and  the  policy  contracts  of  said  class, 
of  which  the  same  form  a  part,  or  by  law,  each  certificate  or 
policy  of  said  class  shall  be  chargeable  with  an  amount  limited 
•  to  its  equitable  share  of  such  deficiency,  to  be  determined  by  the 
actuary  of  the  company,  which  amount  may  stand  as  an  interest- 
bearing  loan  upon  the  security  of  such  reserve,  as  provided  in 
Section  5  of  this  article,  constituting  a  lien  ag'ainst  the  insurance 
under  each  certificate  or  policy,   and  any  dividends  or  surplus 
accruing  thereon,  which  lien  may,  however,  at  the  election  of  the 
member  or  policyholder,  be  paid  in  cash  and  canceled. 

Section  3.  Each  policy,  or  certificate  holder,  or  any  class  of 
policy  or  certificate  holders,  shall  share  equitably  and  in  accord- 
ance with  mutual  principles  in  the  distribution  and  payment  of 
the  cost  of  insurance  granted  and  in  the  establishment  and 
maintenance  of  the  reserve  now  or  hereafter  to  be  provided  for 
the  protection  of  their  insurance,  or  which  may  be  required  by 
the  nature  of  each  contract  or  by-law.  Whenever  the  actuary 
of  the  company  shall  determine  that  the  net  contributions  through 
the  death  fund  of  the  company  for  the  purpose  of  paying  claims 
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(being  the  payments  niade,  less  that  portion  thereof  provided  or 
used  for  expenses)  of  any  class  of  certificates  or  policies  under 
which  the  cost  of  insurance  is  to,  or  may  be,  provided  for  in 
whole  or  in  part  by  assessment,  have  been  less  than  the  tabular 
mortality  by  the  Actuaries'  Table  of  Mortality,  or  any  greater 
rate  of  mortality'  actually  experienced  by  the  company  in  said 
class,  the  certificates  or  policies  in  said  class  shall  be  thereafter 
required  to  maintain  a  reserve  determinable  under  the  standard 
applicable,  as  provided  in  Section  i,  of  this  article,  in  accordance 
with  the  requirements  of  whole-life  continuous-premium  policies, 
as  of  age  and  rate  for  the  date  of  original  entry.     Such  reserve, 
so  far  as  it  remains  unprovided  in  cash,  may  stand  as  an  interest- 
bearing  loan  against  the  insurance  under  any  certificate  or  policy, 
and  against  any  dividends  or  surplus  accruing  thereon,  as  pro- 
vided in  Section  5  of  this  article,  which  loan  may,  however,  at 
the  election  of  the  member  or  policyholder  to  be  paid  in  cash  and 
canceled.     Any  certificate  or  policyholder  hereby  aflfected,  shall, 
in  consideration  of  the  maintenance  of  such  reserve,  be  entitled 
to  the  regular  surrender  values,  as  computed  by  said  company, 
applicable  to  a  whole-life  continuous-premium  policy  of  the  age 
and    date   of  original   entry   upon   the   reserve   standard   above 
named,  such  to  the  deduction  of  any  lien  or  charge  against  the 
same,  and  payable  only  in  event  of  written  demand  prior  to  lapse, 
and  each  certificate  or  policy  shall,  in  lieu  of  any  and  every  method 
of  participation  in  surplus  now  therein  provided,  be  credited  with 
its  equitable  proportion  of  the  surplus  of  the  company,  appor- 
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tioned  by  the  Board  of  Directors  to  the  payment  of  dividends, 
to  be  determined  by  the  actuary  of  the  company,  annually, 
the  same  to  be  applied  to  the  reduction  of  any  lien 
charge  against  the  certificate  or  policy,  otherwise  as  the 
Board  of  Directors  may  determine.  Any  such  certificates  or 
policy  upon  which  the  full  reserve  hereby  required  has  been 
paid,  or  accumulated  in  cash  shall  thereafter  be  subject  only 
to  premium  payments  in  accordance  with  the  table  of  rates  for 
whole  life  continuous  premium  policies,  as  of  age  and  rate, 
for  the  date  of  original  entry.  In  the  case  of  all  certificates  or  pol- 
icies, under  which  the  reserve  is  permitted  to  stand  as  an  interest- 
bearing  loan,  there  shall  be  added  to  the  said  loans  annually  inter- 
est at  the  rate  of  5  per  cent,  per  annum,  and  the  whole  life  continu- 
ous premium  as  of  age  and  rate  for  date  of  original  entry,  and 
there  shall  be  deducted  therefrom  annually  the  cash  payments 
actually  made  by  the  policyholder  during  such  year  upon 

t 

said  certificate  or  policy,  and  the  balance,  if  any,  shall  con- 
stitute the  principal  of  the  loan  for  the  next  succeeding  year. 
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RESERVE   ASSESSMENT. 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION. 

(Incororated.) 

Frederick  A.  Burnham,  President. 

MUTUAL  RESERVE  BUILDING,  305,  307,  309  Broadway. 

New  York  City,  May  20,  1901. 
Mr 

You  are  hereby  notified  that  in  compliance  with  the  provision 
contained  in  Article  VII.,  Section  3,  of  the  Constitution  or  By- 
Laws,  as  amended  by  the  members  at  their  annual  meeting  in 
January,  1901,  in  accordance  with  the  terms  of  your  contract 

under  Certificate  No. ,  a  call  has  been  made  by  order  of  the 

Board  of  Directors  and  Executive  Committee  of  the  Association 
for  the  amount  of  the  reserve  to  date  of  amendment  of  the  By<- 
Laws  determined  by  the  Actuaries'  Table  of  Mortality  with 
interest  at  four  per  cent,  per  armum,  and  that  there  is  now  due 

under  said  call  $ ,  payable  within  thirty  days  from  date, 

which  amount,  if  you  so  desire,  will  be  loaned  to  you  by  the 
Association  for  the  purpose  of  making  payment  of  said  call,  upon 
the  security  of  and  as  a  lien  against  your  insurance  under  said 
certificate  and  any  dividends  or  surplus  accruing  thereon. 

The  cause  and  purpose  of  this  call  is  that,  whereas  it  has  been 
determined  by  the  Actuary  of  the  Association,  that  the  net  con- 
tributions to  the  death  funds  of  the  association  made  by  the  mem- 
bers of  the  class  to  which  your  certificate  belongs  have  been  less 
than  the  tabular  mortality  by  the  Actuaries'  Table  of  Mortality 
and  than  the  rate  of  mortality  actually  experienced  by  the  associa- 
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tion  in  such  class,  said  assessment  is  levied  for  the  purpose  of  pro- 
viding the  reserve  which  would  be  required  under  said  contract 
of  insurance  represented  by  your  certificate,  treating  said  con- 
tract as  a  contract  of  whole  life  insurance  as  of  the  date  and  age 
of  original  issue,  as  provided  in  Article  VIII,  Section  3,  of  the 
Constitution  or  By-laws. 

The  above  payment  is  to  be  made  at  the  Home  Office  in  New 
York,  or  to  its  duly  authorized  local  collector  or  treasurer  whose 
name  is  stamped  upon  this  notice  and  who  is  authorized  to  give 
receipt  for  the  same,  for  which  receipt  will  be  substituted  a  receipt 
from  the  Home  Office,  signed  by  the  .treasurer  of  the  Associa- 
tion. 

The  sending  of  this  notice  or  acceptance  of  the  above  call  shdl 
not  be  held  to  waive  any  forfeiture  caused  by  non-payment  of  any 
previous  sum  when  due  under  said  contract.  If  the  above  call 
is  not  paid  on  or  before  the  expiration  of  thirty  days  from  date 
hereof,  unless  your  certificate  has  become  forfeited  and  void  and 
your  membership  has  expired  by  reason  of  the  non-payment  of 
any  previous  sum  due  under  said  contract,  the  amount  of  this 
call  will  be  treated  as  having  been  loaned  to  you  upon  the  security 
of  your  certificate  as  above  provided,  as  an  interest-bearing  loan 
at  the  rate  of  five  per  cent,  per  annum,  which  loan  may  at  any 
time,  upon  your  election,  be  paid  in  cash  and  canceled  as  provided 
in  Article  VII,  Section  2,  of  the  Constitution  or  By-laws. 

Remittances  must  be  by  valid  draft,  check,  post  office  or  express 
money  order,  payable  to  the  order  of  the  Mutual  Reserve  Fund 
Life  Association.  Cash  sent  by  mail  or  payments  made  to  any 
person  whose  name  is  not  officially  stamped  on  this  notice,  being 
unauthorized,  will  be  at  the  risk  of  the  insured.  Agents  or  local 
treasurers  are  not  authorized  to  make,  alter  or  discharge  con- 
tracts, grant  credits  or  waive  forfeitures. 

CHARLES  W.  CAMP, 
Secretary. 
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MUTUAL  RESERVE  LIFE  FUND  ASSOCIATION, 

(Incorporated.) 

MUTUAL  RESERVE  BUILDING, 

305-307-309  Broadway. 

Frederick  Burnham,  President. 

Geo.  D.  Eldridge,  Vice-Pres.  and  Actuary. 

New  York,  May  20,  1901. 

To  the  members  of  the  Mutual 

Reserve  Fund  Life  Association, 

Holding  Fifteen  Year  Certificates: 

Under  the  Constitution  or  By-laws  of  this  association,  which 
constitutes  a  part  of  the  contract  of  insurance  held  by  you, 
provision  has  been  made  by  amendment  for  funding  the 
deficiency  of  payments  as  made  under  the  earlier  forms  of 
contract  so  as  to  establish  a  reserve  which  shall  be  sufficient 
upon  the  basis  of  the  Actuaries'  Table  of  Mortality  with 
interest  at  four  per  cent.,  which  is  the  New  York  and  Mass- 
achusetts standard  of  valuation  for  all  policies  issued  prior  to 
January  i,  1901,  to  guarantee  the  payment  in  full  of  losses 
occurring  under  said  contracts,  thereby  bringing  said 
business  into  line  where  it  bears  equal  burdens  and  may  enjoy 
equal  benefits  with  the  more  lately  issued  business,  a  result 
which  is  absolutely  necessary  under  a  form  of  mutual  organi- 
zation, if  equity  is  to  be  maintained  between  the  varying 
forms  of  contract. 
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To  accomplish  this  result  requires  an  assessment  upon  the 
members  of  the  Fifteen  Year  Class  for  the  deficiencies  in  pay- 
ments between  those  that  should  have  been  made  and  those  which 
iiave  actually  been  made,  to  the  end  of  funding  the  said  defi- 
ciencies into  the  form  of  a  reserve  loan  against  the  insurance, 
which  loan  may  be  paid  in  cash  and  canceled  at  the  option 
of  the  member,  or  carried  upon  the  security  of  the  insurance 
and  any  dividends  or  surplus  arising  thereunder,  at  an  annual 
rate  of  interest  of  five  per  cent.  So  long  as  any  portion  of 
said  lien  remains  outstanding,  the  assessment  payments  will 
continue  to  be  made  on  the  basis  of  the  original  table,  and 
any  excess  in  amount,  after  providing  for  the  rates  of  whole- 
life  insurance  as  of  original  age  of  entry  and  the  interest  upon 
the  loan,  will  be  applied,  together  with  any  surplus  that  may 
otherwise  arise,  toward  the  cancellation  of  such  loan,  and  such 
application  should  in  the  average  case  retire  the  same  within 
the  expectancy  of  life  of  each  insured,  leaving  the  cost  payable 
thereafter  to  be  based  upon  the  rates  for  whole  life  insurance 
as  of  the  original  age  of  entry,  thus  relieving  the  long-lived 
member  as  to  his  later  payments,  a  result  not  otherwise  pos- 
sible. 

In  addition  to  having  the  option  to  meet  this  call  in  cash 
or  to  allow  it  to  stand  as  a  loan,  the  policyholder  may,  if  he 
so  desires,  receive  in  exchange  for  his  present  contract,  with- 
out medical  examination,  a  contract  of  wrhole  life  insurance 
based  upon  his  present  age,  for  the  net  amount  of  the  face 
of  his  certificate  after  deducting  the  amount  of  the  call  here- 
with made.  If  such  exchange  is  made,  he  will  thereafter 
have  a  contract  calling  for  the  maintenance  of  the  full  reserve 
required  by  the  present  standard  of  the  States  of  New  York 
and  Massachusetts,  namely  the  American  Experience  Table  of 
Mortality  with  interest  at  three  and  one  half  per  cent.,  which 
contract  will  contain  provisions  for  the  various  surrender  values, 
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loan  values,  {iaid-up  insurance  values  and  extended  insurance 
values,  which  can  be  given  under  a  contract  of  whole  life  insurance 
based  upon  the  standard  rates,  but  which  cannot  be  given  under 
contracts  which  carry  with  them  the  payment  of  cost  simply  as  it 
accrues,  without  the  accumulation  of  reserve 

Any  member  desiring  to  carry  insurance  to  the  full  amount 
of  the  maximum  benefit  named  in  his  original  policy  can  ex- 
change to  the  present  form  upon  the  basis  of  his  present  age, 
upon  passing  a  satisfactory  medical  examination,  thus  avoid- 
ing any  lien. 

The  member  may  also,  if  he  so  desires,  exchange  his  present 
contract  for  a  contract  of  whole  life  insurance,  basing  the  rate 
upon  his  original  age  of  entry  into  the  Association,  and  for 
an  amount  the  same  as  that  which  he  is  now  carrying,  upon 
paying  the  amount  of  reserve  which  would  have  accumulated 
under  such  a  contract  to  the  present  time,  in  cash,  which 
cash  the  Association  will,  if  he  desires,  loan  to  him  upon  the 
security  of  his  insurance  under  such  a  contract.  This 
latter  contract,  also,  will  contain  tables  of  cash  and  loan  values, 
and  paid-up  and  extended  insurance,  subject,  of  course,  to  the 
lien  of  the  amount  of  loan,  if  the  policyholder  exercises  the 
option  of  borrowing  for  the  purpose  from  the  Association. 

Very  truly  yours, 

Geo.  D.  Eldridge, 
Vice-President  and  Actuary. 
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EXHIBIT  No.  444  (marked  for  identification). 
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EXHIBIT  No.  445. 

The  regular  adjourned  meeting  of  the  Board  of  Directors 
of  the  Mutual  Reserve  Fund  Life  Association  was  held  pur- 
suant to  notice  and  adjournment  on  Wednesday,  February 
20,  1901. 

Present : 

DIRECTORS. 

Frederick  A.  Burnham,  President. 

John  J.  Acker 

Hillary  Bell 

Horace  H.  Brockway 

George  Burnham,  Jr. 

Edward  M.  L.  Ehlers. 

George  D.  Eldridge 

George  W.  Harper 

Charles  E.  Mabie  ^ 

Elmer  A.  Miller 

W.  T.  B.  Milliken      " 

President  Frederick  A.  Burnham  in  the  Chair. 

Charles  W.  Camp,  Secretary. 

On  motion  of  Vice-President  George  D.  Eldridge,  duly 
seconded,  the  following  preamble  and  resolutions  were  unani- 
mously adopted: 

WHEREAS: — The  Actuary  of  the  Association  has  re- 
ported that  the  "net  contributions  to  the  death  fund  of  the 
Association  have,  in  the  case  of  that  class  of  policies  written 
prior  to  October  i,  1892,  the  date  at  which  the  law  of  this 
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State  went  into  effect,  requiring  assessment  companies  to 
specify  and,  in  event  of  death,  pay  a  fixed  sum  as  the  benefit 
under  every  policy  thereafter  issued,  been  less  than  the  tabular 
mortality  by  the  Actuaries'  Table  of  Mortality  and  than  the 
rate  of  mortality  actually  experience  by  said  Association  in 
said  class,  and  that,  therefore,  under  the  provision  of  said 
Section  3,  Article  VII.  of  the  Constitution  or  By-laws,  it 
becomes  a  duty  imposed  upon  the  management  henceforth  to 
treat  the  policies  or  certificates  in  such  class  as  'whole  life 
continuous  premium  policies  as  of  age  and  rate  for  the  date 
of  original  entry,'  and  under  the  provisions  of  said  Section 
and  Article  of  the  Constitution  or  By-laws,  'each  and  every 
policy  matured  or  unmatured,  belonging  to'  said  class,  is 
'charged  with  a  lien  against  the  insurance  thereunder,  or  any 
dividends  or  values  arising  therefrom,  equal  to  the  full 
standard  reserve  to  date  under  such  an  above  described  whole 
life  contract,  determined  by  said  Actuaries'  Table  with  in- 
terest at  four  per  cent,  per  annum,  the  same  to  bear  interest 
at  the  annual  rate  currently  charged  upon  loans  to  policy- 
holders upon  the  security  of  their  insurance.' "    Therefore,  be  it 

RESOLVED : — That  a  Reserve  Assessment  be  and  is  here- 
by ordered  upon  each  and  very  policy  matured  or  unma- 
turred,  issued  prior  to  October  i,  1892,  the  holders  of  such 
certificates  or  policies  constituting  a  distinct  Class  of  the 
Association  created  by  the  fundamental  change  in  the  Insur- 
ance Law  of  this  State  which  went  into  effect  upon  said 
date  and  that  said  Reserve  Assessment  be  for  the  amount  of 
the  reserve  to  date  of  amendment  of  the  By-Laws  (January 
23,  1901),  determined  by  the  Actuaries'  Table  of  Mortality 
with  interest  at  four  per  cent,  per  annum,  upon  each  policy 
or  certificate  respectively,  and  that  the  amount  of  said  assess- 
ment is  now  due  and  payable,  but  that  such  payment  may  be 
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made  at  any  time  within  thirty  days  from  the  date  of  the 
notice  in  the  case  of  each  and  every  certificate,  said  thirty 
days  being  allowed  as  days  of  grace,  provided,  however,  that 
in  accordance  with  the  provisions  of  Section  3,  Article  VII. 
of  the  Constitution  or  By-Laws,  the  amount  of  this  assessment 
be  and  hereby  is  charged  as  a  lien  against  the  insurance  under 
each  and  every  certificate  or  policy  or  any  dividends  or  values 
arising  therefrom,  the  amount  to  bear  interest  until  paid  at 
the  annual  rate  of  five  per  cent.,  which  lien  may  be  at  the 
election  of  the  certificate  or  policyholder,  at  any  time,  paid 
in  cash  and  canceled. 


RESOLVED: — That  this  assessment  is  made  for  the  pur- 
pose of  carrying  out  and  executing  the  provision  of  the  Con- 
stitution or  By-Laws  as  set  forth  in  Article  VII.,  and  is  sub- 
ject to  the  terms  and  to  be  governed  and  interpreted  by  such 
Article  VII.  of  the  Constitution  or  By-Laws  the  same  as  if 
said  Article  was  set  forth  in  full  herein. 

I  HEREBY  CERTIFY  that  the  above  is  a  true 
and  correct  transcript  of  a  Preamble  and  Reso- 
lutions unanimously  adopted  by  the  Board  of 
Directors  of  the  Mutual  Reserve  Fund  Life  Asso- 
ciation at  the  regular  adjourned  meeting,  held  on 
Wednesday,  February  29,  1901,  a  quorum  of 
said  Board  being  present. 

Charles  W.  Camp, 

Secretary. 
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All  moneys  which  from  and  after  my  decease  may  become 
due  and  payable  from  the  Mutual  Reserve  Fund  Life  Asso- 
ciation under  the  contract  or  agreement  made  between  my- 
self and  said  association  prior  to  my  assuming  the  duties  of 
President  thereof,  I  do  give    and    bequeath    as    follows,    viz.: 

One-third  thereof  to  said  association  subject  to  the  con- 
dition in  favor  of  Frederick  A.  Burnham  hereinafter  men- 
tioned. 

One-third  thereof  to  my  said  wife,  Emma  V.  Harper — one- 
third  thereof  to  my  brothers  Franklin  H.  Harper,  George  W. 
Harper  and  Walter  Scott  Harper  and  my  sister  Annie  Davis, 
wife  of  Harry  Davis,  share  and  share  alike  and  to  their  heirs 
per  stirpes  and  not  per  capita. 


I  have  devoted  my  life  to  the  upbuilding  of  the  Mutual 
Reserve  Fund  Life  Association  and  it  is  my  earnest  desire 
that  the  association  should  continue  to  grow  and  prosper. 
To  this  end  I  request  my  fellow  directors  in  the  association 
in  the  event  of  my  death  to  elect  as  my  successor  as  Presi- 
dent my  friend  Frederick  A.  Burnham,  who  has  been  inti- 
mately associated  with  me  during  recent  years  in  my  work 
for  the  association  and  therefore  fully  understand  my  plans 
and  purposes  for  its  perpetuity  and  prosperity. 

And  I  therefore  assign  and  transfer  to  said  Frederick  A. 
Burnham  all  proxies  which  I  hold  from  members  of  saia 
association  and  hereby  name,  constitute  and  appoint  him  as 
my  substitute  or  attorney  to  use  and  vote  said  proxies  in  the 
same  manner  that  I  myself  could  do  at  any  meeting  of  said 
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members  or  othewise  if  living  and  personally  present.  And 
whereas,  I  have  hereinbefore  bequeathed  to  said  association 
one-third  of  the  income  payable  under  my  contract  or  agree- 
ment with  it,  I  do  hereby  declare  that  such  bequest  is  sub- 
ject to  this  request  with  reference  to  the  election  of  said 
Frederick  A.  Burnham  as  President  of  said  association  being 
complied  with  for  the  period  of  at  least  five  years  in  case 
said  Frederick  A.  Burnham  is  then  living  and  in  good  health; 
and  if  said  request  be  not  complied  with  then  and  in  that  event 
I  do  give  and  bequeath  said  one-third  of  the  moneys  payable 
under  said  contract  or  agreement  which  would  otherwise  be 
payable  the  said  association  to  said  Frederick  A.  Burnham 
for  the  period  of  five  years." 
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The  regular  adjourned  meeting  of  the  Board  of  Directors, 
of  the  Mutual  Reserve  Fund  Association  was  held  pursuant 
to  notice  and  adjournment  on  Wednesday,  February  19,  1896. 

Present : 

DIRECTORS. 

Frederick  A.  Burnham,  President. 

Octavius  D.  Baldwin 

James  W.  Bowden 

Horace  H.  Brockway 

George  Burnham,  Jr. 

George  D.  Eldridge 

George  W.  Harper 

William  H.  Hume 

James  D.  Wells 

George  H.  Wooster 

John  W.  Vrooman 

President  Burnham  in  the  Chair. 

Charles  W.  Camp,  Secretary. 

The  minutes  of  the  regular  adjourned  meeting,  held  on 
Tuesday,  February  11,  1896,  were  read,  and  on  motion  duly 
seconded,  were  approved. 

President  Burnham  retired  from  the  room  and  Vice-Presi- 
dent Baldwin  assumed  the  Chair. 

On  motion  of  Director  William  H.  Hume,  seconded  by 
Directors  Wooster  and  Bowden,  the  following  preamble  and 
resolution  were  unanimously  adopted. 
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WHEREAS,  in  and  by  his  last  will  and  testament  the  late 
Edward  B.  Harper  gave  and  bequeathed  to  this  association 
one-third  of  the  income  payable  from  the  Dues  Account  as 
it  shall  accrue  belonging  to  him  and  his  legal  representatives 
or  assigns  under  the  contract  made  with  him  by  the  associa- 
tion prior  to  his  accepting  the  Presidency,  through  which  con- 
tract his  great  services  were  secured  to  this  institution,  and 

WHEREAS,  in  the  administration  of  the  affairs  of  an  insti- 
tution of  the  magnitude  of  the  Mutual  Reserve  Fund  Life 
Association,  and  in  the  care  and  advancement  of  its  interests, 
there  necessarily  are  imposed  upon  the  President  many  items 
of  expenditure  which  it  would  be  unjust  to  require  him  to 
meet  personally,  the  proper  provisions  for  which  calls  the 
establishment  of  a  fund  from  which  the  same  rnay  be  met; 
and 

WHEREAS,  It  is  within  the  knowledge  of  the  members, 
of  the  Board  that  said  items  of  expenditure,  which  have- 
fallen  upon  the  present  President  of  the  association,  since 
his  election  to  his  office,  have  exceeded  the  moneys  actually 
drawn  by  him  as  a  salary,  thus  inequitably  depriving  him, 
of  compensation  for  his  devotion  of  time  and  service  to  the 
institution,  and 

WHEREAS,  By  the  generous  act  of  our  late  president,, 
there  is  placed  at  the  disposal  of  this  Board  an  item  of  annual 
revenue  which  otherwise  would  have  been  paid  out  as  it 
accrues  under  the  terms  of  said  contract,  which  gift  was 
designed  by  the  donor  to  be  used  in  advancing  the  interests, 
of  the  association  which  he  ever  held  so  dear ;  therefore, 

BE  IT  RESOLVED: — that  the  moneys  derived  from  said 
gift,  both  those  already  accrued  and  those  which  shall  here- 
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after  accrue,  be,  and  the  same  are,  hereby  constituted  and 
.directed  to  be  paid  into  a  separate  and  special  fund  or  ac- 
count to  be  held  and  used  as  Contingent  Fund,  and  the  said 
fund  be,  and  is,  hereby  placed  under  the  control  and  at  the 
disposal  of  the  president  of  the  association  to  be  paid  over  to 
him  from  time  to  time  as  he  may  require  upon  his  order  and 
receipt  therefor,  for  the  purpose  of  meeting  those  items  of 
expenditure,  both  those  already  made  and  those  which  in 
his  (discretion  it  shall  seem  desirable  and  proper  to  make 
hereafter,  which  do  not  fall  under  the  ordinary  routine  or  de- 
partments of  the  business  of  the  association  but  which  are, 
nevertheless,  desirable  and  necessary  to  be  made  in  the  ad- 
vancement of  the  interests  and  good  of  the  institution,  its 
business,  and  its  memberships. 
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"LIST  OF  TENANTS  IN  EQUITABLE  BUILDING, 
No.  120  Broadway. 

Tenant                                        Rooms  Occupies  Annual 

Rental 

John  Dibblee Ground  Booth  $300 

J.  Hamilton,  Jr "              "  600 

J.  Hamilton,  Jr "             "  300 

M.  R.  Gould "             "  850 

A.  M.  Powell "             "  600 

Caf6  Savarin  Company "             "  150,000 

(Estimated  for  1905,  $180,000) 
Mercantile  Safe  Deposit  Co....     Ground  Space  190423,897.57 

(To  June  30,  '05,  $16,308.36) 

Telephone  booth Ground  Space  (1904)  4,830 

Western  Union  Teleg.  Co "             "  3,000 

Cattoggio  Brothers. . , "              "  4,300 

Wm.  A.  Read  &  Company....           "              "  28,000 

August  Reinhard "              "  4,000 

Pauls  Brothers "             "  500 

John  Arata "             "  780 

Mercantile  Library  Assn "             "  600 

James  W.  Miller. . , "             "            '  800 

Long  Island  R.R.  Co "             "  1,000 

C.  L.  Kingsley "             "  480 

Equitable  Trust  Company "             "  20,000 

Edward  Sweet  &  Company....     istFl.     Space  iS>°o° 

August  Belmont  &  Company.  .      ist               "  31,000 

Mercantile  Trust  Company ist     ^        "  40,000 

KoUntze  Brothers ist              "  29,000 

Alexander  &  Colby 3d               "  4,650 

Homblower  &  Weeks ist               "  5, 900 

thereafter  10,000 
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Tenant 


Rooms  Occupied 


R.  T.  B.  Easton . . . , 4th  Fl.  i  and  2 

A.  C.  Brown 4th  Fl.  4  and  5 

Union  Pacific  R.R.  Co 4th  Fl.  7-27,  49  to 

60 

M.  W.  Byers 4th  Fl.  48 

B.  Moynahan. . . , 4th  Fl.  58 

F.  D.  Shaw 4th  Fl.  K  of  59 

J.  A.  Stitt 4th  Fl.  K  of  59 

Western  Maryland  R.R.  Co....  4th  Fl.  70 

Pierce  &  Greer 4th  Fl.  71-5 

Union  Pacific  R.R.  Co 5th  Fl.  21-28-49-53 

HoUs,  Wagner  &  Burghardt...  5th  Fl.  29-33 

J.  F.  Miller 5th  Fl.  34-37 

Ward,  Hayden  &  Satterlee  . . .  sth  Fl.  38-43 

F.  J.  Dupignac 5th  Fl.  44-45 

Alexander  &  Green 6th  Fl.  12-2 2-49 -5 8 

Edward  Russell . . . , 6th  Fl.  23 

Betts,  Betts,  Sheffield  &  Betts.  6th  Fl.  24 

Lawrence  &  Hughes 6th  Fl.  25-33 

G.  R.  Hawes \..  6th  Fl.  34-35 

J.  E.  H.  Hyde 6th  Fl.  36 

Betts,  Betts,  Sheffield  &  Betts.  6th  Fl.  38-46 

Kellogg  &  Rose 7th  Fl.  1-7 

Kellogg  &  Rose 7th  Fl.  .8 

Westinghouse  Electric  Co 7th  Fl.  9 

Proctor  &  Borden 7th  Fl.  10-12 

George  Place 7th  Fl.  13 

Board  of  Control 7th  Fl.  Nassau  St. 

wing  46  and  46 
Sth  Fl.  29-3 2-48-50" 

H.  W.  Hedge 7th  Fl.  14 


Annual 

Rental 

$800 

1,200 

26,050 
600 
600 
300 
300 

1,500 
6,000 
10,000 
3,000 
2,200 

3,250 
1,000 

13,850 

700 

700 

4,600 

1,300 

750 

4,750 

3,600 

600 

750 

1,750 

750 

8,500 
600 
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Tenant  Rooms  Occupied  Annual 

Rental 

Billings  estate yth  Fl.  15-18  $2,500 

Theodore  Fitch 7th  Fl.   19  500 

O.  A.  Parker 7th  Fl.  20  600 

Henry  Kropf 7th  Fl.  21  450 

R.  J.  H.  Powell 7th  Fl.  2ia  300 

F.  M.  Hardenbrook 7th  Fl.  22  450 

F.  B.  Jordan 7th  Fl.  23  720 

Homer  W.  Hedge  Company. . .  7th  Fl.  24—28  2,500 

George  W.  Van  Slyck 7th  Fl.  29  850 

T.  L.  Hollister 7th  Fl.  30  500 

F.W.Park 7th  Fl.  31  600 

M.  Winslow 7th  Fl.  ^  of  33  300 

J.  L.  Kirk 7th  Fl.  K  of  33  250 

W.  C.  Davis 7th  Fl.  34  600 

J.  A.  McElhinney 7th  Fl.  35  360 

O.  Stemfeld    7th  Fl.  37  600 

S.  C.  Carlton 7th  Fl.  K  of  38  300 

J.  A.  Koones 7th  pi.  >^  of  38  300 

T.G.Barry 7th  Fl.  39  600 

Frank  BeU 7th  Fl.  41  450 

N.  A.  Prentiss 7th  Fl.  42  600 

W.  J.  Harding 7th.  Fl,  43-44  720 

L.  T.  Noonan 7th  Fl.  E.  X  of  47  240 

S.  Marsh 7th  Fl.  }4  of  47  240 

Miss  E.  M.  Carroll 7th.  Fl.  48  300 

E.  D.  O'Brien 7th  Fl.  49-51  1,200 

J.  W    Reinhary 7th  Fl.  52-53  1,200 

W.  P    Martin 7th  Fl.  55-56  1,350 

W.  P.  Knowles 7th  Fl  57  480 

W.  P.  Whitacre 7th  Fl.  E  K  of  58  360 
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Tenant                                        Rooms  Occupied  Annual 

Rental 

W.  C.  Arnold 7th  Fl.  W.  K  of  58 

and  59  $800 

Mercantile  Trust  Co. . . , 8th  Fl.  14  650 

W.J.Fountain 8th  Fl.  28  120 

T.  I.  Hadden 8th  Fl.  38-37  500 

J.  B.  Braman 8th  Fl    39  300 

Ward,  Hayden  &  Satterlee 8th  FL  47  300 

Carman  &  Doremus 8th  Fl.  58  750 

A.  H.  Stephens 8th  Fl.  59  550 

F.  S.  D\mcan 8th  Fl.  65-70  2,200 

C.  H.  Luscomb 8th  Fl.  71  600 

H.  V.  N.  Philip 8th  Fl.  72-73  1,100 

(In  lead  pencil :  "  Does  not  include  Caf6  Sayarin  in  full.")  (Total 
in  lead  pencil,  $499,177.57.") 
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EXHIBIT  No.  457. 

New  York  Security  &  Trust  Company, 

44  and  46  Wall  Street, 

New  York. 

April  27,  1903. 

E.  D.  Randolph,  Esq.,  Treas. 

New  York  Life  Insurance  Co., 
346  Broadway,  City. 
Dear  Sir: 

We  beg  to  hand  you  herewith  our  check  for  $52,417.13,  being 
the  amount  due  the  New  York  Life  Insurance  Company  out 
of  a  dividend  of  3.006  per  cent,  upon  an  interest  of  $2,325,0001 
in  the  United  States  Steel  Corporation  Syndicate,  which  we  are 
carrying  for  you.- 

The  amount  arrived  at  is  as  follows: 

3.006  per  cent  on  $2,325,000 $69,889.50 

Less  14  share  to  the  N.  Y.  Security  &  Trust  Co.. .       17,472.37 


Balance $52,417.13 

Kindly  acknowledge  receipt,  and  oblige. 

Yours  truly, 

Alex.  S.  Webb, 

Secretary."^ 
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EXHIBIT  No.  458. 

TOTAL  FOREIGN  BUSINESS  ISSUED. 
NOTE: — 30.58  per  cent,  increase. 

1899 $25,720,390 

1900 28,748,788 

1901 32,617,295 

1902 39,802,280 

1903 39,820,989 

1904 33.585.687 

TOTAL  OUTSTANDING  FOREIGN  BUSINESS. 

NOTE : — 17.64  per  cent,  increase. 

1899- $267,047,747 

1900 275,878,276 

1901 286,250,285 

1902 ^ 302,631,359 

1903 315.929.572 

1904 314,155,248 

NOTE :— From  June  ist  only. 

ARGENTINE  REPUBLIC,  URUGUAY  AND  PARAGUAY. 

1899 

1900 $883,500 

1901 -. 4,426,000 

1902 4,869,500 

1903 3.533.780 

1904 3,590,400 

AUSTRALIA. 

1899 $2,506,525 

1900 3.330.000 

1901 3.654.975 

1902 5.659.615 

1903 5.967.655 

1905 5.976,520 
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CHILI. 

1899 $1,562,250 

1900 1,633,000 

1901 1,303,000 

1902 1,424,000 

1903 1,846,000 

1904 1,693,650 

CHINA  AND  JAPAN. 

1899 $1,473,431 

1900 1,307,400 

1901 1,321,200 

1902 1,581,650 

1903 1,152,750 

1904 470,000 

CUBA. 

1899 $345,000 

1900 581,000 

1901 556,500 

1902 1,054,950 

1903 1,070,175 

1904 1,318,175 

DENMARK. 

NOTE. — Practically  a  collection  Agency  only. 

1899 $9,675 

1900 41,000 

1901 1,650 

1902 13,155 

1903 810 

1904 2,700 
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FRANCE,  BELGIUM  AND  THE  ORIENT. 

1899 $5,116,690 

1900 4,423,710 

1901 4,382,350 

1902 6,235,212 

1903 5.251.755 

1904 3.833.125 

GERMANY. 
(HANSEATIC  DISTRICT.) 
NOTE:     This  is  Hamburg  agency  only,  which  was  closed 
1903 ;  Society  withdrew  from  rest  of  Germany  1895,  and  has  done 
no  new  business  there  since. 

1899 $104,250 

1900 248,750 

1901 252,625 

1902 182,600 

1903 135.850 

1904 

GREAT  BRITAIN  AND  IRELAND. 

1899 $3,463,241 

1900 $3,256,775 

1901 3,109,500 

1902 4,126,933 

1903 6,195,084 

1904 4,825,020 

HUNGARY. 
NOTE: — Ceased  taking  new  business  in  1903. 

1899 $129,800 

1900 477,650 
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EXHIBIT  No.  4s8— Continued 

HUNGARY— Continued 

1901 450)6oo 

1902 824,190 

1903 523.720 

1904 33.230 

ITALY. 
NOTE : — Prior  to  1904  a  "Collection  agency"  only. 

1899 $167,340 

1900 96,050 

1901 88,500 

1902 50,000 

1903 92,700 

1904 703.300 

MEXICO. 

1899 $3,592,000 

1900 2,567,100 

1901 2,284,300 

1902 2,437,300 

1903 1,860,300 

1904 743.600 

NETHERLANDS  AND  DUTCH  EAST  INDIES. 

1899 $374,960 

1900 302,100 

1901 379.680 

1902 559.820 

1903 358,600 

1904 • 371.080 
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EXHIBIT  No.  4s8~-Continued 

NORWAY. 

NOTE :— ^Practically  a  "Collection  agency"  only. 

1899 $56,405 

1900 42,500 

1901 .38,740 

1902 27,630 

1903 31,535 

1904 25,787 

RUSSIA. 

1899 $4,676,199 

1900 5,641,378 

1901 5.637,100 

1902 4,648,550 

1903 4,452,100 

1904 4,303,050 

SOUTH  AFRICA. 

1899 $3,143,975 

1900 968,625 

1901 1,462,675 

1902 2,892,950 

1903 3,655,67s 

1904 1,754,600 

SPAIN  AND  PORTUGAL. 

1899 $1,717,650 

1900 2,684,000 

1901 2,708,850 

1902 2,888,000 

1903 3.217,700 

1904 3.319.025 
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SWEDEN. 
NOTE :— Practically  a  "Collection  agency"  only. 

1899 $26,500 

1900 10,250 

1901 3.550 

1902 28,17s 

1903 4,200 

1904 11,885 

VENEZUELA,  COLOMBIA,  ECUADOE,  TRINIDAD, 

ETC. 

1899 $257,000 

1900 216,500 

1901 510,500 

1902 267,500 

1903 458.600 

1904 : 603,000." 
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EXHIBIT  No.  459. 

"Memorandum : 

Foreign  Business. 

The  total  new  business  issued  in  1899,  and  each  year  to  and 
including  1904,  is  as  follows: 

1899 $25,720,390 

1900 28,748,788 

1901 32,617)295 

1902 39,802,280 

1903 39>820,989 

1904 33-585.647 

The  increase  between  the  years  1899-1904  is  30.58  per  cent. 

The  total  outstanding  foreign  business  December  31,  1899, 
and  each  year  to,  and  including  1904,  is  as  follows:  (figures 
from  Connecticut  report.) 

1899 $267,047,747 

1900 275,878,276 

1901 286,250,485 

1902 302,631,359 

1903 315.925.572 

1904 314,155.248 

The  increase  between  the  years  1899-1904  is  17.66  per  cent. 

Referring  to  the  statement  that  the  Mutual  Life  and  the 
New  York  Life  both  show  much  larger  ratios  of  increase  in 
outstanding  foreign  business  in  the  last  five  years  than  the 
Equitable,  I  would  say  that  that  is  a  correct  statement. 

That  is  due,  for  one  reason,  because  both  the  other  com- 
panies have  much  more  elaborate  organizations,  involving 
much  heavier  expenses,  for  the  foreign  business  than  the  Equi- 
table has.      They  have  expended  a  very  much  larger  amount 
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for  the  procurement  of  the  foreign  business  than  the  Equitable 
has. 

For  another  reason,  because  the  Equitable  is  undoubtedly 
more  rigid  in  its  acceptions  of  risks  than  the  other  two  com- 
panies. In  other  words,  that  our  decHnations  are  much, 
heavier. 

For  another  reason  because  the  Equitable  has  had,  and  has 
now,  a  very  much  larger  amount  of  assurance  terminating  in 
consequence  of  the  expiration  of  the  deferred  dividend  periods, 
than  the  two  other  companies.  In  our  own  case,  the  amount 
of  terminations,  caused  by  the  maturing  of  deferred  dividend 
periods,  and  the  surrender  of  policies  for  their  cash,  was 
$5,000,000  more  last  year  than  in  the  previous  year. 

For  another  reason,  because  the  programme  of  the  Equi- 
table in  recent  years  has  been  to  contract  rather  to  expand 
its  foreign  business,  and  as  a  matter  of  fact,  has  "Closed  up 
shop"  in  respect  of  new  business  in  over  25  foreign  fields, 
prominent  among  them  being  Germany,  Austria,  Hungary, 
Switzerland,  Norway,  Sweden,  Denmark,  Servia,  Bulgaria  and 
Roumania  (all  the  foregoing  on  the  continent  of  Europe; ;  In- 
dia, Brazil  Venezuela,  Costa  Rica,  Guatemala,  Honduras,  Nic- 
aragua, Philippine  Islands,  Porto  Rico,  Bolivia,  Peru,  the 
Straits  Settlements,  and  other  foreign  fields,  in  most  all  of 
which  either  one  or  both  of  the  other  two  companies  are  still 
operating  for  new  business. 

The  standard  maximum  contract  with  foreign  managers  in 
foreign  countries,  with  the  exception  of  the  British  agency 
aind  Australian  agency  (which  are  on  a  different  basis)  and  the 
French  agency  (in  which  at  present  there  is  a  higher  contract 
outstanding)  is  25  per  cent,  first  year's  commission  graded, 
with  the  percentage  expense  fund,  in  view  of  specific  expenses 
and  allowance  of  50  per  cent,  graded,  with  a  renewal  com- 
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mission  of  71^  per  cent,  for  fourteen  years.  There  are  foreign 
agencies  in  which  this  full  maximum  first  year's  commission 
compensation  is  not  paid,  but  a  lower  amount,  and  there  are 
a  few  cases  of  older  managers  in  which  the  terms  for  renewal 
commissions  is  longer  than  fourteen  years.  Reductions  have 
been  made  in  the  making  of  new  contracts  with  general  man- 
agers and  will  continue  to  be  made. 

The  maximum  standard  contract  in  the  United  States  is: 

First  year's  commission 50% 

Second  year's  commission  20% 

Third  year's  commission   7%% 

Fourth  year's  commission  15% 

Fifth  year's  and  thereafter  during  the  renewal  period  7%%. 

In  addition  to  which  the  agencies  in  the  United  States  are 
allowed  the  medical  fees,  printing  and  stationery  and  other 
expenses,  which  are  not  allowed  to  the  foreign  managers,  the 
general  manager,  under  his  contract,  being  obliged  to  assume 
these  himself. 

It  will  thus  be  seen  there  is  little  difference  in  the  maximum 
cost  of  the  standard  foreign  contract,  and  the  standard  domes- 
tic contract  with  general  managers. 

The  mortality  experience  of  the  foreign  business  according 
to  the  last  statistics  prepared  by  the  actuaries  on  the  American 
Experience  Table,  was  93.43  per  cent.,  with  an  average  dura- 
tion of  policies  of  6.04  years. 

The  mortality  experience  of  the  United  States  and  Canada 
was  89.62  per  cent.,  with  an  average  duration  of  policies  of 
5.74  years. 

It  is  as  easy  and  appropriate  to  select  two  or  three  agencies 
in  the  foreign  field,  in  which  the  expense  ratio  of  new  business 
at  the  present  time  is  above  the  normal,  or  in  which  because 
of  excessive  mortality,  or  other  conditions,  the  business  may 
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be  unprofitable,  as  it  is  to  select  specific  agencies  in  the  United 
States  in  which  the  expense  ratio  of  new  business  is  above 
the  normal,  or  in  which  because  of  excessive  mortality  the 
business  it  not  as  profitable  as  in  other  agencies,  but  as  I 
am  not  entering  into  any  competition  with  a  brother  officer  on 
matters  of  administration  of  agencies,  it  not  being  agreeable 
for  me  to  do  so,  apart  from  the  fact  that  the  general  con- 
ditions and  circumstances  of  the  foreign  business  are  so  dis- 
similar to  those  of  the  domestic  business,  I  will  not  specify  or 
enter  into  this  field  of  discussion. 

I  believe  that  the  foreign  business  of  the  Society,  taken  as  a 
whole,  has  been  profitable,  although  accompanied  by  more 
troubles  and  vicissitudes  than  the  domestic  business. 

I  further  believe  that  if  the  officers  of  the  other  two  American 
companies  operating  in  foreign  fields  were  asked  the  question, 
they  would  respond  that  they  considered  that  the  foreign  busi- 
ness had  been  profitable,  had  played  an  important  and  valued  part 
in  the  upbuilding  of  their  companies,  and  that  while  the  foreign 
business  may  cost  more  than  the  domestic  business,  it  does  not 
cast  so  much  more  as  some  people  seem  to  think  it  does. 

I  may  also  add  that  there  is  very  little  of  advances  to  agents 
in  connection  with  the  foreign  business  of  the  Equitable.  The 
total  outstanding  balances  due  from  agents  as  of  December  31, 
1904,  an  account  of  indebtedness  to  the  Society  not  amounting  to 
more  than  about  $500,000. 

I  may  further  remark  that  so-called  rebating  is  quite  unknown 
in  the  foreign  business. 

And  also  add  that  the  recent  offer  of  four  dollars  per  thousand 
made  to  the  domestic  ag'encies  was  not  made  to  foreign  man- 
agers, because  the  question  being  left  to  me  for  decision,  I  did 
not  consider  it  wise  or  desirable.         George  T.  Wilson, 

June  8,  1906."  Third  Vice-President. 
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EXHIBIT  No.  460. 

"New  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  February  14,  1902. 

(Stamped:  Received  February  19,  1902.  Answered,  2,19-2, 
Treasurer.) 

Edmund  D.  Randolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 

Dear  Sir: 

We  have  received  from  J.  P.  Morgan  &  Company,  syndicate 
managers,  a  payment  of  five  per  cent,  on  account  of  the  United 
States  Steel  Syndicate,  underwriting'.  Of  the  interest  in  this 
syndicate  allotted  to  us,  $2,400,000  was,  by  agreement,  between 
this  company  and  the  New  York  Life  Insurance  Company,  to 
be  carried  for  the  latter  company.  From  this  amount,  however, 
$25,000  was  subsequently  allotted  to  Mr.  A.  G.  Paine  upon  in- 
structions from  Mr.  George  W.  Perkins,  leaving  an  interest  of 
$2,375,000,  to  be  carried  by  us  for  account  of  the  New  York  Life 
Insurance  Company. 

Under  the  terms  of  the  agreement  referred  to,  in  consideration 
of  certain  guarantees  given  by  this  company,  we  are  to  receive 
twenty-five  per  cent,  of  the  profits  on  this  $2,375,000. 

We  beg  to  enclose  herewith  our  check  for  $83,076.03,  in  pay- 
of  your  proportion  of  the  amount  now  distributed.  We  arrive  at 
the  figures  as  follows  : 

Five  per  cent,  profit  on  $2,375,000 $118,750.00 

Interest,  4  per  cent,  on  $296,850,  cash  advanced 

March  25th  to  November  27,  1901 7,981.96 

$110,768.04 
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Twenty-five  per  cent,   to   New  York   Security  & 
Trust  Company $27,692.01 

Balance,  check  herewith   83,076.03 

Kindly  acknowledge  receipt. 

Yours  very  truly, 

L.  Carroll  Root." 


EXHIBIT  No.  461. 

"New  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  February  27,  1902. 

New  York  Life  Insurance  Company, 
Treasurer's  Department, 

346  Broadway,  City. 

Gentlemen : 

We  beg  to  acknowledge  receipt  of  your  check  for  $1,730.75, 
being  amount  of  profit  on  fifty  thousand  dollars  underwriting, 
which  belonged  to  Mr.  Perkins,  and  which  we  sent  you  in  error. 

Yours  truly, 

L.  Carroll  Root,  Secretary." 
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'*New  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  May  12,  1902. 

E.  D.  Randolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  New  York  City. 

Dear  Sir: 

We  beg  to  hand  you  herewith  our  check  for  $87,187.50,  being 
the  amount  due  the  New  York  Life  Insurance  Company  out  of 
a  dividend  of  five  per  cent,  upon  an  interest  of  $2,325,000  in  the 
United  States  Steel  Corporation  Syndicate,  which  we  are  carry- 
ing for  you. 

The  amount  is  arrived  at  as  follows: 

Five  per  cent,  of  $2,325,000 $116,270.00 

Less  ■%  share  to  the  New  York  Security  &  Trust 
Company 29,062 .  50 

$87,187.50 
Kindly  acknowledge  receipt,  and  oblige, 

Yours  truly, 
,  Secretary." 

In   ink,   endorsed:     5-13-02,   Ck.   handed  Hopper. 

M.  M.  M." 
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"New  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  August  13,  1902. 

E.  D.  Randolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 

Dear  Sir: 

We  beg  to  hand  you  herewith  our  check  for  $87,187.50,  being 
the  amount  due  the  New  York  Life  Insurance  Company  out  of 
a  dividend  of  five  per  cent,  upon  an  interest  of  $2,325,000,  in  the 
United  States  Steel  Corporation  Syndicate,  which  we  are  carry- 
ing for  you. 

The  amount  is  arrived  at  as  follows : 

Five  per  cent,  of  $2,325,000 $116,250.00 

Less  J4  share  to  the  New  York  Security  and  Trust 

Company , $29,062 .  50 

$87,187.50 
Kindly  acknowledge  receipt,  and  oblige, 

,  2d  Ass't  Treasurer." 
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"New  York  Security  &  Trust  Company, 
44-46  Wall  Street, 

New  York,  Oct.  i,  1902. 

E.  D.  Randolph,  Esq.,  Treasurer,  f, 

New  York  Life  Insurance  Co., 
346  Broadway,  City. 

Dear  Sir:     • 

We  beg  to  hand  you  herewith  our  check  for  $27,876.71,  being 
the  amount  due  the  New  York  Life  Insurance  Company  out  of 
a  dividend  of  5  per  cent  upon  an  interest  of  $2,325,000  in  the 
United  States  Steel  Corporation  Syndicate,  which  we  are  carry- 
ing for  you. 

The  amount  is  arrived  at  as  follows : 

Five  per  cent,  on  $2,325,000 $116,250.00 

Less  %  share  to  the  New  York  Security  &  Trust 
Company 29,062 .  50 

$87,187.50 
Less  amount  deducted   account    of    Mr.    Andrew 
Hamilton,    as   per   enclosed   statement   and   ar- 
rangements made  with  Mr.  George  W.  Perkins . .       $59.3  ^O-  79 

Balance   $27,876.7: 

Yours  truly, 

James  C.  Keeler, 

2d  Asst.  Secretary." 
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Mr.  Andrew  Hamilton, 
In  account  with  J.  P.  Morgan  &  Co. 

1901  Dr. 

Dec.  31 — To  cash  advanced $56,720.55 

1902 

Oct.     I — To  interest  at  6  per  cent,  to  Oct.  i 2,590 .  24 

$59>3io.79 

1902  Cr. 

Oct.  I— E.,  by  balance '    $59,310.79 

New  York,  October  i,  1902. 

J.  P.  Morgan  &  Co. 


EXHIBIT  No.  466. 

"New  York  Security  &  Trust  Company, 
44-46  Wall  Street,  New  York. 


May  I,  1903. 


Edmund  D.  Randolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 
Dear  Sir: 
We  beg  to  hand  you  herewith  our  check  for  $52,417.13  being — 

3 .006  per  cent,  on  $2,325,000 $469,889 . 50 

Less  y^  share  to  New  York  Security  &  Trust  Com- 
pany           17,472.37 


$52,417-13 
in  the  ipatter  of  the  United  States  Steel  Corporation. 

Yours  very  truly, 

Alex.  S.  Webb,  Jr., 

Secretary." 
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EXHIBIT  No.  467. 

"New,  York   Security  &  Trust  Company, 

44-46  Wall  Street, 

New  York. 

September  16,  1903. 
Edmund  D.  Randolph,  Esq., 

5  Nassau  Street,  City. 

Dear  Sir : 

You  will  doubtless  recall  that  in  the  final  distribution  to  par- 
ticipants in  the  original  United  States  Steel  Corporation  syndi- 
cate we  received  in  part  settlement  of  the  profits  an  interest  in 
the  syndicate  for  United  States  Steel  Corporation  preferred  stock 
retirement,  of  which  your  pro  rata  share  was  $58,125  (80  per 
cent,  paid)  less  ^4  to  this  company.  A  call  has  now  been  made 
for  a  cash  payment  on  or  before  October  i,  1903,  of  one-fourth 
of  the  unpaid  proportion,  being  5  per  cent,  of  the  syndicate  in- 
terest allotted.  Kindly  hand  us  on  or  before  October  i,  1903, 
check  for  $2,179.69,  in  payment  of  your  proportion  of  the  cash 
payment  required  on  that  date,  less  one-fourth  paid  by  us  cover- 
ing our  interest. 

Yours  truly, 

Alex.  Webb,  Jr., 

Secretary." 

[Pencil  memorandum,  10-1-03 — Ck.,  handed  Mr.  Webb.    Green 
pencil  memorandum:  "Finance  Committee,  9-17.     Informally  au-^ 
thorized  repayment  of  above  amount  out  of  funds  heretofore  re-- 
ceived  from  same  interest — not    to    be    noted    in    minutes.     E. 
D.  R."] 
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EXHIBIT  No.  468. 

"New  York  Security  &  Trust  Company, 
44-46  Wall   Street, 

New  York. 

November  4,  1903. 
Edmund  D.  Randolph,  Esq., 

5  Nassau  Street,  New  York  City. 

Dear  Sir : 

You  will  recall  that  you  have  an  interest  of  $43,593-75  in  our 
participation  in  United  States  Steel  Corporation  Preferred  Stock 
Retirement  Syndicate. 

We  received  from  Messrs.  J.  P.  Morgan  &  Co.  on  October  i, 
1903,  a  delivery  of  United  States  Steel  Corporation  10-60  Year 
Sinking  Fund  5  per  cent,  bonds  of  45%  per  cent  of  our  interest 
in  the  syndicate. 

We  beg  to  hand  you  herewith  our  check  for  $576.46,  covering 
seven  mcfnths'  interest  on  $19,762.38,  your  pro  rata  share  of  the 
bonds  received. 

Kindly  acknowledge  receipt. 

Very  truly  yours, 

Alex.  S.  Webb,  Jr., 

Secretary." 

{MR.  HUGHES:  Memorandum  in  ink,  "i  1-5-03,  Ck.,  de- 
posited." In  whose  handwriting  is  that  memorandum?  A.  It 
is  in  my  handwriting.] 
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EXHIBIT  No.  469. 

New  York  Security   &  Trust   Company, 

44  and  46  Wall  Street, 

New  York. 

November  4,   1903. 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 

Gentlemen : 

We  beg  to  advise  you  that  we  have  this  day  received  from 
the  United  States  Steel  Corporation  $31.95,  to  adjust  difference 
of  one  day's  interest  in  the  bond  purchase  which  was  settled 
on  November  2,  1903.  We  have  placed  this  to  the  credit 
of  your  November  i    account. 

We  also  beg  to  advise  you  that  Mr.  Edwin  T.  Nichols, 
as  per  arrangement,  had  paid  $350,000,  on  account  of  his  loan 
of  March  2,  1903,  which  amount  we  have  deducted  from  the 
4^  per  cent,  money  and  added  to  the  free  money  in  your  No. 
4  account. 

Very  truly  yours, 

Alex.  S.  Webb,  Jr. 

Secretary." 
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EXHIBIT  No.  470. 

"NEW   YORK   SECURITY   &  TRUST   COMPANY," 
26  Broad  Street, 
Otto  T.  Bannard,  President. 
Osborn  W.  Bright,  ist  Vice-President 
Willard  V.  King,  2d  Vice-President 
Alexander  S.  Webb,  Jr.,  3d  Vice-President 
Henry  E.  Ahern,  Secretary 
Mortimer  N.  Buckner,  Treasurer 
Frederick  J.  Home,  Assistant  Secretary 
Herbert  W.  Morse,  2d  Assistant  Secretary 

New  York,  May  6,  1904. 
Edmund  D.  Randolph,  Esq., 

5  Nassau  Street,  New  York. 

Dear  Mr.  Randolph: 

The  New  York  Life  Insurance  Company  has  an  interest  in 
our  participation  in  the  United  States  Steel  Corporation  5% 
Bond  Syndicate,  its  interest  amounting  to  $43,593-75  bonds. 

As  you  are  aware,  the  syndicate  is  to  be  terminated  on  the 
17th  inst.  Your  company  will  then  be  called  upon  to  pay 
through  us  $1,951.78,  less  $494.06  interest  to  May  i,  1904, 
which  we  collected. 

I  write  to  ask  whether  we  should  sell  the  odd  $593-75  bond 
fraction  and  credit  the  proceeds  against  the  balance  due  from 
you. 

If  I  have  not  made  the  matter  clear,  I  should  be  very  glad  to 
call  and  explain  it  further. 

Yours  faithfully, 

Willard  V.  King, 
Second  Vice-President. 

('In' lead  pencil.)     Make  cheque  $1,030.22,  F.  H.  S." 

(Stamped)      "Treasury  Department, 

File  No.  693." 
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■    EXHIBIT  No,  471. 

"NEW  YORK  SECURITY  &  TRUST  COMPANY, 
26  Broad  Street, 
Otto  T.  Bannard,  President. 
Osborn   W.   Bright,   ist  Vice-President 
Willard  V.  King,  2d  Vice-President 
Alexander  S.  Webb,  Jr.,  3d  Vice-President 
Henry  E.  Ahern,  Secretary 
Mortimer  N.  Buckner,  Treasurer 
Fredericic  J.  Home,  Assistant  Secretary 
Herbert  W.  Morse,  2d  Assistant  Secretary 

New  York,  May  17,  1904. 
New  York  Life  Insurance  Company. 

5  Nassau  Street,  City. 
Gentlemen : 

In  pursuance  of  your  instructions  we  have  sold  fraction  of 
bond  ($593.75)  due  in  your  settlement  of  your  interest  in  the 
U.  S.  Steel  Syndicate,  and  take  pleasure  in  handing  you  here- 
with the  $43,000  bonds  Nos.  64992/39,  and  14953/77,  the  bal- 
ance due  you. 

We  acknowledge  receipt  of  your  check  for  $1,030.22,  the 
balance  to  us  as  per  statement  below: 
STATEMENT. 

To  cash  due,  as  per  call  from  syndicate $1,951.78 

Less 

May  1st,  interest  collected $494.06 

Proceeds  bond  fraction  at  72 427.50       921.56 


$1,030.23 
Yours  faithfully, 

Willard  V.  King, 
2d  Vice  President. 
(Stamped)  Treasury  Department, 
File  No.  693." 
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EXHIBIT  NO.  472. 


COMMISSIONS  AND  PROFITS  EARNED  BY  SYNDICATE 


1901 
Dec.  31 . 
Mar.  15. 
Mar.  15. 
Mar.  18. 
April  1 . 
June  1 o . 
Nov.  4. 
Nov.  21. 
Dec.  24. 
Dec.    24. 


PARTICIPATIONS  IN  1901. 

.  Balance  to  R.  &  L.,  through  Gen'l  Led.  $1 1 ,090 .41 

.Penn.  3%'s 10,107.80 

.Atch.  Syn 8,366.75 

.Penna.  Coal  Syn 31,500.00 

.B.  &  O.  Con.  deb 2,667.78 

.U.  P.  Syn 21,019.67 

.J.  C.  Syn 20,000.00 

.Kan.  &  H.  C.  &  C.  Co i,4So.oo 

. Ris.  G.  4  per  cent.  Syn 1 2,690 . 89 

.German  Syn 2,287  -S^ 


$110,090.41 


COMMISSIONS  AND  PROFITS  EARNED  BY  ,SYNDICATE 
PARTICIPATIONS  IN  1902. 
1902 

Jan.    24.  . .  .Div. on4ooshs.of  ErieisttoTelo $600.00 

Feb.    26 Penn.  31^  Bond  Syn.  to  N.Y.St.  Telo..  2,752.00 

Feb.    27.  ..  .U.  S.  Steel  Corp 1,730.75 

Dec.    29 Mo.  Pac.  St.  Mo.  L.  &  N.,  So.  &  Atch. 

Deb 236,346.67 

Dec.    31 ...  .Balance  to  R.&L.  through  Gen'l  Led.  386,929.65 


1902 

Jan. 

20. . 

Feb. 

4. . 

Feb. 

20. . 

Feb. 

26.. 

May 

9.  . 

$628,359.07 

.Div.  on  2500  shs.  Erie  ist  stock.  ..  $3,750.00 

.Atch.  Deb 114,220.00 

.  .U.  S.  Steel 83,076.03 

.Penn.  3^  Bond  Syn 27,520.01 

.Cont'l  Coal  Syn 2,235.00 
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May 

13-  • 

July 

3-- 

July 

24.  . 

July 

26.  . 

Aug. 

14.  . 

Aug. 

IS-- 

Sep. 

2 .  . 

Oct. 

3- 

Nov. 

25.. 

EXHIBIT  No.  £,»] 2— Continued 

.  .U.  S.  Steel  Syn 87,187.50 

..C.  B.  &  Q.  Syn 61,666.67 

.  .B.  &  O.  P.  S.  E.  &  W.  Syn 16,625.82 

.  .Mex.  Nat 20,821.57 

.  .U.  S.  Steel  Syn 87,187.50 

.  .  Chic.  Ind.  &  St.  L 60,460 .  00 

.  .U.  P.  Ore.  Sht.  Line  Syndicate 19,997.62 

.  .U.  S.  Steel  Syn.  Div.  on  account  .  .  27,876.71 

..J.  C.  Equip.  Syn 15,734.64 


$628,359.07 

COMMISSIONS  AND  PROFITS  EARNED  BY  SYNDICATE 
PARTICIPATIONS  IN  1903. 


1903 


Oct. 

I 

Oct. 

2 

Dec. 

28 

Dec. 

28 

Dec. 

29 

Dec. 

29 

Dec. 

29 

Dec. 

29 

Dec. 

29 

Dec. 

29 

.U.S.  Steel  Syn.  Refund 

.  Nas.  Syn.  to  reverse  April  9  entry . 
.Loss  on  500  shrs.  St.  Paul  pfd. 

.  Part  loss  on  St.  P.  pfd 

.  Sloane  Bill 

.  Sloane  Bill 

.  Fort  Worth  expenses 

.  United  Collieries 

.  Fort  Worth  City  Prem 

.  To  Interest  bonds 


April  9 
April  28 
May  19 
Nov.  5 
Dec.  29 
Dec.    30 


.Atlantic  Coast  Line  ist  Mortgage 

.  Nas.  Syn.  2  ^  per  cent,  on  amt.  paid  in 
.U.S.  Steel  300  6  per  cent.  div.  less  ^. . 

.U.  S.  Steel  Steel  Syn.  No.  2 ..  . 

.  Int.  on  Steel  Syn 

.Mackey  Nisbet  Sale 

.Ck.  G.  W.  P 


$2,079.69 

81,000.00 

9,000.00 

28,104 .08 

7-276.93 
2,370.17 
3,700.00 

575-34 
17,801.95 

52.79 

$152,070.95 

1,734.47 
81,000.00 

52.417.13 
610.32 

576.46 

15,050.00 

682.57 

$152,070.95 
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EXHIBIT  No.  4'! 2— Continued 


COMMISSIONS  AND  PROFITS  EARNED  BY  SYNDICATE 
PARTICIPATIONS  IN  1904. 


1904 
April  30 
May  17 
Aug.  30 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.    31 


1904 

Feb. 

29 

April 

29 

April 

29 

May 

19 

June 

3 

July 

12 

July 

12 

July 

IS 

Aug. 

S 

Aug. 

6 

Oct. 

18 

Oct. 

31 

Nov. 

3 

Nov. 

16 

Nov. 

30 

Dec. 

5 

Dec. 

6 

Dec. 

12 

Dec. 

14 

.  .To  bonds  L.  I.  R.  R $15,227.50 

.  -U.  S.  Steel  Syn 1,030.22 

..For  int.  on  L.  &  N.  Syn.  No.  2....  3,561.28 

.  .Loss  on  No.  Syn.  2,500,000 4,000,000.00 

.Ditto  1,000,000 100,530.39 

..Ditto  250,000 25,132.60 

.  .Nar.  Syn 160,000.00 

.  .Bal.  P.  &L.  through  Genl.  Ledger.  ...  176,502.34 


$881,984.33 

.i}4  per  cent,  on  Erie  Con.  Syn....  $1,875.00 

.Fanshaws  Sh.  L.  I.  Syn 2,386.11 

.Our  profits  L.  I.  Syn 17,895.85 

.L.  &  N.  Syn 87,559.11 

.Jap.  Syn 9,760.00 

.Pitts.  Va.  &  Ches.  J.  Account 10,000.00 

.L.  I.  Account 8,182.50 

.N.  Y.  City  Account 9,131  -66 

.L.  &  W.  No.  2 2,068.45 

.L.  &  N.  5-20  Syn 8,862.00 

.Cuban  Bond  Syn 5,826.36 

.Ore.  Sht.  Line  &  Par.  J.  Account 5,343  .36 

.Wab.  Pitts.  &  Terminal  Syndicate ....  12,000.00 

.Erie  Com.  Syn 22,875.00 

.C.  B.  &  Q.  4's,  J.  Account 4,656.19 

.Jap.Imp.'2ndSer.  >^,Com.  on5oo  M..  1,250.00 

.Penn.  Co.  (Pitts.  F.  &  W.^&  Chic).  5,000.00 

.At.  Coast  Line  Syndicate  No.  2....  572,500,00 

.Rep.  of  Cuba  Syn 1,341 .42 

780 


EXHIBIT  No.  472 — Continued 


Dec.  14.  ..  .Chic.  R.  I.  &  Pac.  Syndicate 4,007.30 

Dec.  15.  . .  .Penn.  R.  R.  Car  Trust 1,235.92 

Dec.  30. ..  .Wabash,  Pitts.  Syn 8,228.10 

Dec.  3i....Nar.  Syn 80,000.00 


1,984.33 


COMMISSIONS  AND  PROFITS  EARNED  BY  SYNDICATE 

PARTICIPATIONS  IN  1905. 

190S 
Jan.    31 Jap.  Syn.  Sw.  2  to  G.  W.  P $3,140.75 

TO  LEDGER  NO.  4. 


1905 

Jan.  II.. 

Jan.  18. . 

Jan.  24. . 

Mar.  7 .  . 

April  21.. 

May  25.  . 

June  2 . . 

June  10. . 

July  26.  . 

July  26.  . 

Aug.  12.. 

Aug.  16.  . 


Jap.  Imp.  Ser.  2   Syndicate $15,703.78 


Penn.  Co.  Guar.  Tr.  Syndicate. 

Ore.  Sht.  Line 

So.  Pac.  Syn ■. 

Atchison  Syn 

Wab.  Pitts.  Syn 

Jap  4>^  Account  Syn 

Penn.  R.  R.  Com.  Syn 

A.  T.  Coast  Line  2800  M 

At.  Coast  Line  looo  M 

J.  City 

Boston 


7,650.14 
10,018.98 
18,632.80 
12,037.50 

4,235-37 
50,308.10 
41,122.50 
20,000.00 
10,000.00 
3,066.67 
1,789.62 


TO  LEDGER  NO.  4- 
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EXHIBIT  473. 

Insurance  Held  in  the  New  York  Life  Insurance  Company 
BY  George  W.  Perkins. 


when  issued. 

1896,  Dec.  31, 

1892,  Nov.  23, 
Nov.  23, 
Nov.  23, 
Nov.  23, 

1894,  July  30, 
June  26, 

1896,  Jan.    28, 

1897,  Jan.  26, 
Dec.  10, 
Dec.  17, 

1899,  Mar.  23, 
Mar.  23, 
Mar.  23, 
July  21, 
Jtily  21, 

1901,  Jan.  9, 
Jan.  9, 
Jan.  9, 
Jan.  9, 
Jan.  9, 
Jan.     9, 

1903,  July   30, 

1904,  June    5, 


amt.  of  policy, 
$5,000 

10,000 

5,000 

5,000 
5, 000 
5,000 
25,000 
5,000 
25,000 
10,000 
10,000 
10,000 
10,000 
10,000 
25,000 
25,000 
10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
50,000 
10,000 


ANN.  premium. 

$136-95 

2  40 . 00 

120.00 

120.00 

120.00 

250-50 

957-50 

262 .00 
1,340.00 

548.00 

233.00 

832 .00 

832 .00 

832 .00 

761.00  (a) 
1,050.00  (b) 

418.10 

418.10 

418. 10 

418.10 

418.10 

418.10 
1,708.00 

499.00 


$310,000        $13,301.55 


(a)  7  Yr.  Eq.  policy.     First  year's  premium  $1,000.00. 

(b)  7  Yr.  Eq.  policy.     First  year's  premium  $1,327.50. 
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EXHIBIT  No.  474  (marked  for  identification). 


EXHIBIT  475. 

Hanover  Bank  Office  Account. 
1904. 

Mar.  19.  U.S.  SteelLoss $82,303.12 

Mar.  19.  Cash  laid  aside 404 .  93 

Mar.  19.  N.Y.  S.&F.  Co.  StkSyn Remainder 124,000.00 

Mar.  19.  A.  Hamilton,  chkby  ord  Pt 55,000 .00 

Mar.  19.  A.  Hamilton,  chk  by  ord  Pt 45,000 .00 

Mar.  19.  United  Collieries 45>923 .72 

Mar.  22.  J.  N.  Golding,  chks  %  R.E 13,000 .00 

Mar.  24.  J.  N.  Golding,  chks  %  R.R 5,000 .00 

.Dec.|3o.  Byord  Pt 48,702.50 

balance 220,011 .56 

$639,345-83 

Mar.  19.  U.  S.  Pfd  500  shrs  Non  Led 44,937  •  50 

Mar.  19.  Wis  Cent  Stk 547 -50 

Mar.  25.  U.  P.  Pfd  500  shrs 45,437.50 

Mar.  28.  U.  P.  Pfd  500  shrs 45,437.50 

Mar.  30.  U.  P.  Pfd  500  shrs 46,437.50 

Mar.  30.  Golding,  chks  to  H.  O.  annex  %  R.  E 18,000.00 

Mar.  30.  Hamilton,  chks  to  H.  O.  annex Pts.  order. .  100,000.00 

Apl     8.  130  N.Y.  S.&F.  Co.  rights  Non-led 12,350.00 

June    2.  Erie  I st  Ffd  2,000  shrs 114,262.50 

June    2.  Erie  ist  Pfd  100  shrs 5,687 .  50 

July    6,  UP.  Pfd.  1,000  shrs 93.875 .00 

JSTov.  28.  N.  Y.  S.  &  F.  Co.  25  shrs 17,500 .00 
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EXHIBIT  No.  4^$— Continued 

1904. 

Nov.  30,  N.  Y.  S.&F.Co.  25  shrs 17,500.00 

Dec.  16.  Evans &F.  H.Stk633>^  shrs 19,752.08 

Dec.  22.  N.  Y.  S.  &F.C0.  25  shrs 17,500.00 

Dec.  31.  Profits% 40,121 .25 


$639,345.83 

1905. 

Jany  31.  To  P  &  L  (Says  in  Jany  White) $220,011 .  56 

Aug.     I.  To  istNat.  Bk.  N.  Y 7,500.00 

To  Led  4, 

Dec.  31.  By  Balance 220,011.56 

1905. 

Jany  27.  Sale  155  N.  Y.  S.  Syn  stk  remainder 100,750 .00 

June  23.  U.  S.  Steel  2nd  s's 43,000 non-led 40,366.25 

July  II.  NO.  O.  Rys 74,050.95 

July  28.  NO.  0.  Rys 130,000.00 

Aug.    3,  At.  Nint.  div  of  int 13 .  20 

Aug.    3.  At.  int.  redn 40 .00 

To  Led  4. 


EXHIBIT  475A. 

Hanover  Office  Account. 

1905. 

Amt  Ford  from  Led  3 $227,511 .56 

Oct.  30.  Sunday  Creek  5s .' 462 .  50 

1905. 

Amt  Ford  from  Led  3 585,231 .96 

Sept.  18.  So.  Ry  stk  sale 100,442 .  50 

Sept.  27.  N.  Y.  S.  &F.  Co. rights  100  ego 9,000,00 

Sept.  30.  So.  Ry.  rights 20 .00 
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EXHIBIT  No.  476. 

February  19,  1902. 

L.  Carroll  Root,  Esq.,  Secretary, 

New  York  Security  &  Trust  Company, 
44  Wall  Street,  New  York. 

Dear  Sir: 

We  have  check  for  $83,076.03,  being  our  proportion  of  the 
profits  on  account  of  United  States  Steel  Syndicate  underwriting, 
as  per  your  letter  of  the  19th  inst. 

Yours  truly, 

S.  H.  Shipman, 

Assistant  Treasurer. 


EXHIBIT  No.  477. 

May  13,  1902. 
L.  Carroll  Root,  Esq., 

Secretary  New  York  Security  &  Trust  Company, 
New  York  City. 

Dear  sir: 

Your  letter  of  12th  inst.  enclosing  check  for  $87,187.50,  being 
the  amount  due  this  Company  out  of  the  dividend  of  5  per  cent, 
upon  our  interest  of  $2,325,000  in  the  United  States  Steel  Corpo- 
ration syndicate  has  been  received.     With  thanks,  yours  truly, 

F.  H.  Shipman, 

Assistant  Treasurer. 
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EXHIBIT  NO.  478. 

$30,000.  New  York,  April   21,   1897. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  the 
'Central  National  Bank,  N.  Y.,  Thirty  Thousand  Dollars,  at 
-Central  National  Bank,  N.  Y.,  value  received. 


No.. 
Due. 


'Andrew  Hamilton. 


EXHIBIT  NO.  479. 

-■$10,000.  New  York,  October  6,  1896. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  Cen- 
tral National  Bank,  Ten  Thousand  Dollars  at  Central  National 
Bank,  value  received  with  interest. 


No. 
Due 


Andrew  Hamilton. 
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EXHIBIT  NO.  480. 

$10,000.  New  York,   May    14,    1897. 

On  demand,  after  date  I  promise  to  pay  to  the  order  of  Cen- 
tral National  Bank,  N.  Y.,  ten  thousand  dollars  to  their  office, 
value  received. 


No. 
Due 


Andrew  Hamilton. 


EXHIBIT  NO.  481. 

$13,000.  New  York,  May  6th,  1897. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  Central 
National  Bank,  N.  Y.,  thirteen  thousand  dollars  at  their  office, 
value  received. 


No.. 
Due. 


Andrew  Hamilton. 
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EXHIBIT  NO.  482. 

$5,000.  New  York,  October  14th,  1897. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  the 
Central  .National  'Bank,  N.  Y.,  five  thousand  dollars  in  their 
office,  value  received,  with  interest. 

No 

Due 


Andrew  Hamilton. 


EXHIBIT  NO.  483. 
$1000.  New  York,  November  13th,  1901. 

Three  months  after  date  I  promise  to  pay  to  the  order  of 
John  A.  McCall  one  thousand  dollars,  at  the  Central  Nationa 
Bank,  N.  Y.  City,  value  received. 

No 

Due  (this  in  pencil)  February  13th. 

Edward  E.  McCall. 
Endorsed:  John  A.  McCall.' 
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EXHIBIT  NO.  484. 

$3000  New  York,  October  i8th,  1901. 

Three  months  after  date  I  promise  to  pay  to  the  order  of 
John  A.  McCall,  three  thousand  dollars  at  the  Central  National 
Bank,  New  York  City,  value  received. 

No 

Due  (in  pencil)  January  18th. 

Edward  E.  McCall. 

Endorsed:  John  A.  McCall. 


EXHIBIT  NO.  485. 

$6000.'  New  York,  December  i6th,  1901. 

Six  months  after  date  I  promise  to  pay  to  the  order  of  John 
A.  McCall,  Six  Thousand  Dollars,  at  the  N.  Y.  Security  &  Trust 
Co.'s  office,  N.  Y.  City,  value  received. 

No 

Due  June  i6th. 

Edward  E.  McCall. 

Endorsed:  John  A.  McCall. 
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EXHIBIT  NO.  486. 

$10,000.  New  York,  October  14,  1901. 

Two  months  after  date  I  promise  to  pay  to  the  order  of  Daniei 
E.  Lynch,  Ten  thousand  dollars,  at  N.  Y.  Security  &  Trust  Co.^ 
value  received  and  interest. 

No 

Due  December  i6th. 

Andrew  Hamilton. 

Endorsed:  Daniel  E.  Lynch. 

Pinned  to  the  latter  is  the. following: 

New  York,  December  13th,  ig6i,  Notice  of  Protest  to  the 
note  made  by  Mr.  Andrew  Hamilton  for  ten  thousand  dollars 
to  my  order,  and  endorsed  by  me,  and  due  December  14th, 
1 901,  at  New  York  Security  &  Trust  Company,  is  hereby  waived 
by  me. 

(Signed)  Daniel  E.  Lynch. 

Witness:  Edward  E.  McCall. 
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EXHIBIT  NO.  487. 

Commissions  and  profits  earned  by  Syndicate  participations  in: 
1902  (on  account  U.  S.  Steel  Corporation  Syndicate  Dividend), 
$27,876.71. 

Above  amount  was  received  from  New  York  Security  &  Trust 
Company  account  of  compensations  for  funds  contributed  (under 
their  guarantee)  to  their  subscription  to  U.  S.  Steel  Syn.  5  per 
cent,  was  declared,  amounting  $87,187.50,  with  trust  company's 
commission  out,  but  only  $27,876.71  was  remitted  us. 

See  Trust  Co.'s  letter  October  i. 

Andrew  Hamilton  received  the  balance,  $59,310.79  xmder  Mr« 
G.  W.  Perkins'  arrangement. 


F  EXHIBIT  No.  488  (marked  for  identification). 


EXHIBIT  No.  489  (marked  for  identification). 
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EXHIBIT  No.  490. 

August  14,  1902. 
James  E.  Keeler,  Esq., 
2nd  Assistant  Secretary, 

New  York  Security  &  Trust  Company. 

Dear  Sir: 

You  letter  of  the  13th  inst.  enclosing  check  for  $87,187.50 
being  the  amount  due  this  company  out  of  a  dividend  of  five 
per  cent,  upon  an  interest  of  $2,325,000  United  States  Steel 
Corporation  syndicate  has  been  received.     With  thanks, 
Yours  truly, 

F.  H.  Shipman, 

Assistant  Treasurer. 


EXHIBIT  No.  491- 


i 


April  28th,   1903. 
Alexander  S.  Webb,  Jr., 

Secretary  New  York  Security  &  Trust  Company, 
New  York  City. 

Dear  Sir: 

Your  letter  of  the  27th  inst,  enclosing  check  for  $52,417.13 
in  the  matter  of  the  United  States  Steel  Corporation  syndicate 
has  been  received.     With  thanks. 
Yours  truly, 

F.  H.  Shipman, 

Assistant  treasurer. 
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EXHIBIT  492. 

June  27th,  1904. 

E.  D.  Randolph,  Esq.,  Treas. 

New  York  Life  Insurance  Company, 

Financial  Department,  5  Nassau  St., 
New  York,  N.  Y. 

Dear  Sir:  At  the  request  of  Mr.  George  W.  Perkins  we  are 
sending  you  to-night  by  registered  mail  $1,000,000  Mexican 
Central  Railway  Company  Limited  Prior  Loan  Consolidated 
Mortgage  5  per  cent,  gold  bonds  due  July  21st,  1929,  with  the 
July,  1905,  and  subsequent  coupons  attached.  Please  acknowl- 
edge receipt  and  oblige. 

Very  truly  yours, 

Kidder,  Peabody  &  Company. 
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EXHIBIT  NO.  493- 

June  28,  1904. 

Messrs.  Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Mass- 
Dear  Sirs: 

Your  letter  of  the  27  th  instant  with  one  million  dollars 
Mexican  Central  Railroad  Company,  prior  lien,  consolidated, 
5  per  cent.,  gold  bonds,  due  July  i,  1939,  which  you  send 
us  at  the  request  of  Mr.  Perkins,  has  been  received.  We 
note  that  you  state  the  bonds  carry  interest  from  July,  1905,  and 
subsequent  coupons.  This  should  read  January  i,  1905,  and 
subsequent  coupons.  The  bonds  have  been  registered  in  the 
name  of  the  Boston  Safe  Deposit  Company  and  on  the  23d  of 
June  were  transferred  to  C.  A.  Brown.  We  are  not  familiar 
with  this  signature,  although  we  presimie  you  are,  and  we  will 
esteem  it  a  favor,  if  you  will  let  us  know  if  this  is  correct. 
Very  truly  yours, 

Assistant  Treasurer. 
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EXHIBIT  No.  494. 

Messrs.  Kidder,  Peabody  &  Company, 
115  Devonshire  Street,  Boston, 

P.  O.  Box  No.  7. 

June  29th,  1904. 

New  York  Life  Insurance  Company, 
5  Nassau  Street, 

New  York,  N.  Y. 

Dear  Sirs: 

We  are  in  receipt  of  your  favor  of  the  28th  instant,  and  thank 
you  for  calling  our  attention  to  the  error  in  our  letter  which  we 
regret.  We  should  have  stated  that  the  bonds  in  question  car- 
ried the  January  ist,  1905,  and  subsequent  coupons.  We  are 
informed  that  C.  A.  Brown  is  the  treasurer  of  the  Mexican  Cen- 
tral Railway,  and  is  its  duly  authorized  agent  to  require  regis- 
tration of  the  bonds  of  the  company.  We  have  been  promised 
a,  company  of  the  votes  conferring  such  power  on  Mr.  Brown, 
and  will  be  pleased  to  forward  same  to  you  when  we  receive  it. 
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EXHIBIT  No.  49S. 

Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Mass. 

August  10,  1904. 

The  New  York  Life  Insurance  Company,  Cr. 

1904. 

June  27th,      By*  check $930,000.00 

Aug.   loth,      By|interest,  i  month,  14  days  at  5 

per  cent S.683.33 


E.  &  O.  E. 

(Written  across  in  pencil)  Ck.  Dep. 
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EXHIBIT  No.  496. 

Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 

P.  O.  Box  7,  Boston,  Mass. 

August  nth,  1904. 

New  York  Life  Insurance  Company, 
5  Nassau  Street, 
New  York. 

Dear  Sirs: 

In  handing  you  our  check  yesterday,  we  figured  the  interest  on 
$930,000  from|june  27th  to  August  loth.  We  find  now,  that 
the  date  you  handed  us  the  money  was  June  2Sth,  and  not  June 


27th.  We  therefore  enclose  our  check  on  the  First  National 
Bank  of  New  York,  for  $258.33,  being  two  days  additional  in- 
terest.    Apologizing  for  our  mistake,  we  remain. 

Yours  very  truly, 

Kidder,  Peabody  &  Company. 


797 


EXHIBIT  No.  497. 

New  York,  August    12,  1904. 

Messrs.  Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Mass. 

Dear  Sirs: 

Your  letter  of  the  nth  instant,  enclosing  check  for  $258.33, 
being  two  days'  additional  interest  on  the  sale  of  $930,000  Mexi- 
can Central  Bonds,  which  you  paid  us  August  loth,  has  been 
received,  and  we  beg  to  thank  you  very  much  for  the  same. 

Yours  truly, 


'Assistant  Treasurer. 
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EXHIBIT  NO.  498 

Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Mass. 

September  17,  1904. 

The  New  York  Life  Insurance  Company.  Or. 

1904. 

September  [17  By   one-half  profit   Mexican  Central 

priority  5's $40,000 .00 

By  one-half  adjustment  interest, ditto  ...         1 1 1 . 1 5 
By  interest  August  nth  to  September 
17th,  1904,  at  2  per  cent,  on  $40,- 
111.15,37  days 82.45 

$40,193,60 
Dr. 

September  17     To  check $40,193  .  60 

E.  &0.  E. 

Boston,  September  17th,  1904. 
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EXHIBIT  No.  499. 
Treasurer's  Office. 


Dear  Mr.'  Perkins: 


We  have  now  received  from  Kidder,  Peabody  &  Company  the 
enclosed  check,  $40,193.60  as  half  profit  on  the  Mexican  Central 
bonds,  and  I  send  it  to  you  as  directed  by  the  president.  E.  D.  R. 
Treasurer,  September  20th,  1904. 


EXHIBIT  NO.  soo. 

United  States  Steel  Corporation  ten  sixty -year  seconds,  5% 
sinking  fund  bonds,  Nos.  64,922-39,  149853-77;  equals  43  at  one 
thousand  dollars $43,000 

Rate  of  interest  5  per  cent. 

Interest  payable  M.  and  N.,  coupons,  date  of  bonds,  April  ist, 
1893;  when  redeemable,  1963,  subject  to  redemption  on  any 
May  ist,  or  November  ist,  after  April  ist,  1913,  at  no  and 
interest. 

Date  of  purchase.  May  i8th,  1904. 

Remarks:  United   States  Trust  Company: 

New  York  Trustee   (Received  from  New  York  Security  & 
Trust  Company  through  syndicate  with  no  book  value). 
(Then  in  red  ink):  Sold  23d  of  June,  1905,  43  at 

$1,000 ; $43,000.00 

Cost  rate,  93 .15,  equals  cost 40,055 .69 

Rate  of  interest,  5  per  cent. 

Date  of  purchase.  Sold  23  June,  1905  through  E.  &  C.  Ran- 
dolph. 
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EXHIBIT  No.  SOI. 

November  15,  1905. 

Dear  Mr.  Ingersoll:  I  am  sending  in  your  care  an  official 
communication  forejudge  Hamilton  which^it  is  important  should 
reach  him  without^delay.1|lf  he  has  not  left  Paris  as  yet,  I  will 
thank  you  to  cable  meWhen^this  letter  isTdelivered.^If  he  i^ 
away  please  cable  likewise  the  address  to  which  you  have  for- 
warded the  letter. 

Very  truly  yours, 

(Signed)     John  A.  McCall,  President. 

William  E.  Ingersoll,  Esq.,  2d  Vice-President,  New  York  Life 
Insurance  Company,  i  and  3  Rue  Le  Peletier,  Paris,  France. 


EXHIBIT  No.  502. 

November  15,  1905. 

The  Honorable  Andrew  Hamilton,  Paris,  France. 

My  Dear  Judge  Hamilton:  I  enclose  herewith  a  copy  of  my 
testimony  as  published  in  the  daily  papers  this  week.  You 
will  please  note  the  requests  of  Mr.  Hughes,  Counsel  to  the 
Special  Legislative  Committee,  and  my  replies  thereto.  Not 
knowing  the  present  condition  of  your  health,  and,  therefore, 
whether  it  is  at  all  practicable  or  safe  for  you  to  leave  for  home,  I 
nevertheless  urge  that  you  do  your  utmost  to  comply  with  the 
Committee's  request.     You  will  note,  too,  references  to  the  testi- 
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EXHIBIT  No.  503— Continued 

mony,  to  an  accounting  by  you  for  the  payments  made  to  you 
at  various  times  during  a  period  of  years  in  connection  with 
Legislative  and  taxative  matters.  I  do  not  suppose  that  you 
have  in  your  possession  at  present  any  data  you  could  be 
of  use  in  making  up  such  a  statement,  but  if  not,  I  suggest  that 
you  cable  your  offices  at  Albany  and  New  York  on  receipt  of 
this  letter.  To  facilitate  any  reply  you  wish  to  make  to  the  Com- 
mittee, I  shall  send  a  copy  of  this  letter  to  your  office  here,  as 
well  as  your  Albany  office,  so  that  your  managers  may  be  en- 
abled, if  it  is  possible,  to  provide  you  without  delay  such  matter 
as  will  facilitate  a  speedy  response. 

Trusting^this  letter  will  find  you  improved  in  health,  I  remain, 

,  Very  truly  yours, 

i  (Signed)     John  A.  McCall,  President. 


I  EXHIBIT  NO.  503. 

No.  5,380.  New  York,  September  — th,  1900. 

NEW  YORK  SECURITY  &  TRUST  COMPANY, 
New  York  City. 

Pay  to  the  order  of  Cornelius  Bliss  Twenty  Eight  Thousand 
dollars, 

$28,000.  Edward  E,  McCall. 

Endorsed:  Pay  to  Fourth  National  Bank,  or  order. 

Cornelius  Bliss. 
Stamped:  Paid.  '- 
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EXHIBIT  No.  504. 
Salaries  of  Paris  Office  Official  . 

W.  E.  IngersoU,  2d  Vice-President $20,000 .00 

Walker  Buckner,  Supt.  of  Agencies  (with  an  allow- 
ance while  in  Europe  of  $500  a  month  from  May  i , 

1904 15,000.00 

J.  A.  Horan,  Auditor ^.  7,500.00 

P.  Dimcanson,  Comptroller 6,000 .00 

A.  Davidson,  Actuary,  Fes.  22,500  at  193 4,342.50 

E.  H.  Lines,  Medical  Director 7,000 .00 

F.  De  la  Vergne,  Medical  Director 7 ,000 . 00 

A.  Fauche,  Resident  Secretary,  Fes.  21,600  at  193 ....  4,168 .80 

F.Seguin,  Resident  Secretary,  Fes.  21,6000  at  193.  .. .  4,168.80 

(None  have  any  commission  or  Bonus  Interest  in  the  business, 
except  that  Walter  Buckner  has  an  interest  in  Nylic  for  Agency 
Directors.) 
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EXHIBIT  No.  505. 

Salaries  of  Officers  to  Home  Office,  not  Executive. 

September,  1905. 

E.  A.  Andrewson,  Comptroller $S,ooo 

Isaac  E.  Gillies,  Comptroller " 5,ooo 

Frederick  A.  Jackson,  Comptroller S.ooo 

Arthur  R.  Grow,  Actuary 6,500 

Arthur  Hunter,  Actuary 6,500 

S.  O.  Vanderpoel,  M.  D.,  Medical  Director 18,000 

Oscar  H.  Rogers,  M.  D.,  Medical  Director 12,000 

Morris  L.  King,  M.  D.,  Medical  Director 10,600 

George  W.  Hubbell,  General  Solicitor 13,500 

James  H.  Mcintosh,  General  Solicitor 12,000 

John  C.  Whitney,  Auditor 12,000 

Theo.  M.  Banta,  Cashier 15,000 
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EXHIBIT  No.  so6. 

September  27,  1905. 

Memorandum  re-Expenditure  for  Nylic  in  1904. 

The  object  of  establishing  NyHc  was. to  obviate  the  necessity 
of  continued  renewal  commissions.  In  other  words,  to  increase 
as  much  as  possible  the  proportion  of  the  renewal  premiums 
which  bear  no  charge  for  commissions.  The  expenditure  for 
Nylic  should  therefore  be  compared  with  the  increase  in  the 
renewal  premimns  without  commission  charge  during  the  nine 
years  in  which  Nylic  has  been  in  force. 

We  therefore  give  below  a  brief  statement  of  the  renewal 
premiums  for  the  year  1895  (the  year  before  Nylic  was  estab- 
lished) and  for  the  year  1904: 

Renewal  Prems.         Percentage  Renewal  Prems.  Percentage 
1895.  of  Total.  1904  of  Total. 

With  commission,  $11,- 

945,143.61 49-4%         $17,221,770.42  26.7% 

With     collection    fees, 

$2,640,336.33 10.9%  2,800,374.78  4.3% 

Without    charge,    $9,- 

580,659.77 39-7%  44,546,564.53         69.0% 


$24,166,139.71  100.0%        $64,568,709.73       100.0% 

It  will  be  seen  that  the  amount  of  renewal  premiums  in  1895, 

without  commission  charge,  was $9,580,659 .77 

and  in  1904  . .' 44,546,564 .  53 


The  increase  in  the  nine  years  was  therefore.  .  .  .  $34,965,904 .76 

The  amount  paid  under  the  Nylic  agreement  during  1904 
was  $389,228.64,  being  i.i  per  cent,  of  the  excess  of  renewal 
premiums  without  charge  received  in  1904,  over  the  sum  received 
in  1895. 
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EXHIBIT  NO.  507  _  , 

Memo,  of  purchases  of  the  Lawyers'  Title  Ins.  Co.  stock 

by  the 
AMERICAN  DEPOSIT  &  LOAN  COMPANY 


Shares 

Days 

June,  6 

80 

$24,811.25 

127 

1393-88 

June,   13 

40 

12,490.00 

120 

187.35 

June,  18 

100 

31,012.50 

"5 

44S-80 

June,  20 

40 

12,489.00 

"3 

176.42 

June,    25 

25 

7,765.62 

108 

104.95 

June,  25 

19 

5.873-75 

106 

77.81 

Aug.  8 

25 

7.528.13 

64 

60.22 

Aug.  12 

25 

7,628.12 

60 

57.21 

Sept.,  4 

10 

3. 121. 25 

37 

14.43 

Sept.  s 

41 

12,960.12 

36^ 

58-32 

Sept.,  27 

Stamps 

2.14 

11,583-71 

411      $127,572.63 
Sold 
June,  8  3  $930.00     125  14.53 


408 
Aug.,  3         Div.  903  1,833.00       69  7-76  22.29 


$125,739.63  $1,561.42 


Interest  at  43^  % 

to  Oct.  nth,  1901  1,561.42 


$127,301.05 
S06 


EXHIBIT  No.  ^oi— Continued 

Oct.  nth,     Sold 408  shares  at  $335 $136,680.00 

Average  price,  $312  per  share  $408 

Shares  cost 127,301.05 


Balance  on  hand $9,378.95 

October,  11   1901. 

Sgd.  G.  W.  JENKINS,  Prest. 


EXHIBIT  No.  508. 

Menao,  of  Purchases  of  the  Lawyers'  Mortgage  Ins.  Co.  Stock 

by  the 
AMERICAN  DEPOSIT  &  LOAN  COMPANY. 


Shares 

Days 

May 

31. 

35 

$7,010.62 

133 

$116.50 

June 

30. 

70 

13,982.50 

120 

209.73 

June 

14, 

100 

19,012.50 

119 

282.80 

June 

i7> 

100 

19,012.50 

116 

275.67 

June 

20, 

95 

18,067.50 

113 

255-10 

June 

27. 

25 

4.756-25 

106 

63.01 

Aug. 

8, 

75 

13,884-37 

64 

III. 03 

Aug. 

12, 

50 

9.356-25 

60 

69.42 

Aug. 

i3> 

25 

4,628.12 

59 

34-13 

Aug. 

26, 

10 

1.851-25 

46 

10.63 

Aug. 

28, 

10 

1,901.25 

44 

10.45 

Aug. 

30. 

10 

1,901.25 

42 

14.98 

Sept. 

4, 

50 

9,506.25 

37 

43-93 
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EXHIBIT  No.  508 — Continued 


Sept. 

23, 

10 

2,051.25 

Sept. 

25, 

"5 

23,089-37 

Oct. 

I, 

50 

10,256  25 

Jt^iy 

IS. 

Stamps 

10.66 

Sept. 

27, 

Stamps 
830 

S-io 

$160,183  -24 

SOLD 

Oct. 

10, 

25 

$5,265.25 

18  4.61 

16  46.17 

10  12.81 

88  II 


fi,56i.o8 


$154,917.99 
Interest  at  4>^%  to  Oct.  nth  $1,561.08 


5156,479.07 


Oct.   nth,  sold  805  shares  at  $211  $169,855.00 

Average  price  $194. 38  per  share.  805  shrs.  cost . .    $156,479.07 


Balance  on  hand $13. 3 75 -93 

October  11,   1901. 

(Sgd.)         G.  W.  JENKINS,  Prest. 
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EXHIBIT  NO.  509. 

(Letter  head  of  the  AMERICAN  DEPOSIT  &  LOAN  COM- 
PANY.) 

Oct.  II,  1901. 

Mr.  George  H.  Squire, 

120  Broadway,  City. 

Dear  Sir: 

We  hand  you  herewith  certificates  Nos.  2335,  2336,  2337  and 
2374,  each  for  100  shares,  and  2338  for  i  share  and  2373  for  7 
shares  of  the  stock  of  the  Lawyers'  Title  Insurance  Co.  of  New 
York,  in  all  408  shares,  and  also  a  memorandum  of  sale  of  said 
stock  at  $335  per  share,  in  all,  $136,680. 

We  will  send  a  statement  of  the  interest  on  the  amounts  ad- 
vanced by  us,  to-day  or  to-morrow. 

Yours  very  truly, 

(sgd.)     G.  W.  JENKINS, 

President. 

Enclosures. 
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EXHIBIT  NO.  sio. 

(Letter  head  of  the  AMERICAN  DEPOSIT  &  LOAN  COM- 
PANY.) 

Oct.  II,  1901. 

Mr.  George  H.  Squire, 

120  Broadway,  City. 

Dear  Sir: 

We  hand  you  herewith  certificates  Nos.  584,  792,  793,  794, 
795,  826  and  827,  each  for  100  shares  of  the  Lawyers'  Mortgage 
Ins.  Co.,  and  Nos.  725  and  796  each  for  25  shares,  828  for  50 
shares  and  829  for  5  shares,  making  in  all  805  shares,  and  also 
a  bill  of  sale  of  said  stock  at  $2 1 1 ,  per  share,  amounting  in  all  to 
$169,855.00. 

Yours,  very  truly, 

(sgd.)     G.  W.  JENKINS, 

President. 

Enclosures 
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EXHIBIT  NO.  SI  I. 
$22,754.88-100  New  York,  Oct.  11,  1901. 

AMERICAN  DEPOSIT  &  LOAN  COMPANY. 


Pay  to  the  order  of  Geo.  H.  Squire 

Twenty-two  thousand  seven  hundred  and  fifty:-four  and  88-100 

— — Dollars 

To  (Stamped:    "Not  over  twenty-five  thousand 

$25,000)" 


THE  WESTERN 

NATIONAL    BANK 

of^the  City  of  New  York. 

NEW  YORK. 

No.  9277. 


(Signed)   G.W.PERKINS, 

President. 

'  (Signed)   C.  H.  HAMILTON, 

Treasurer. 


ENDORSEMENTS: 

"For  Deposit 

Geo.  H.  Squire." 
"Western  Nat'l  Bank. 

PAID. 
New  York." 
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EXHIBIT  SI2. 

AUSTRALIAN  AGENCY. 

The  statement  that  the  cost  of  the  new  business  secured  in 
the  Australian  Agency  in  1904  was  200  per  cent.,  'is  an  incor- 
rect statement,  because  in  that  calculation  the  expenses  of  the 
administration  of  the  old  business  are  included,  and  no  allow- 
ance is  made  for -the  fact  that  the  new  business  carries  no  re- 
newal commission  whatsoever  with  it. 

Deducting  the  cost  of  administration  of  the  old  business, 
making  allowance  for  the  profit  to  the  Society  resulting  from 
the  saving  in  renewal  commission  as  referred  to,  and  calculat- 
ing the  expense  ratio  according  to  the  method  employed  for 
calculation  in  the  United  States  Agencies,  which  forms  the  natu- 
ral basis  of  comparison,  the  expense  of  the  new  business  secured 
in  1904  was  126%  per  cent.,  not  200  per  cent. 

The  expense  ratio  of  izd^i  per  cent,  is  above  the  normal. 
Plans  have  been  adopted  to  reduce  it  this  year,  and  to  continue 
to  reduce  it  in  succeeding  years.  A  close  estimate  made  by  the 
General  Manager,  who  was  here  last  year,  and  with  whom 
serious  study  and  consideration  were  given  to  the  problem  of 
the  cost  of  securing  new  business  in  Australia,  provides  for  a 
very  substantial  reduction,  which  we  are  hopeful  of  accom- 
plishing. 

The  expense  ratios  of  the  past  five  years  on  the  same  basis 
of  calculation  are  as  follows: 

1900  i37>^' 

1901  104^ 

1902  iioyi 

1903  131 

1904  126% 


812 


EXHIBIT  No.  ^12— Continued 

The  mortality  experience  in  Australia,  according  to  the  last 
statistics  prepared  by  the  actuaries  of  the  Society,  on  the  Ameri- 
c&n  Experience  Tables  was  79.68  per  cent,  of  the  expected, 
with  an  average  life  of  policies  of  4.15  years. 

It  will  be  observed  that  the  mortality  experience  is  a  good 
one. 

In  considering  whether  a  business  is  profitable  or  unprofita- 
hle,  the  saving  on  mortality  is  a  very  important  item  which 
•should  be  taken  into  consideration. 

While  it  is  true  that  the  present  cost  ratio  of  new  business 
in  Australia  is  excessive,  it  has  been  brought  down,  and  will 
continue  to  be  brought  down  to  more  normal  proportions. 
Business  in  Australia  is  more  expensive  to  all  the  companies 
transacting  business  there,  because  of  the  exceptional  circum- 
stances which  obtain  in  that  country. 

The  new  business  issued  in  1899  was  $2,506,525. 

The  new  business  issued  in  1904  was  $5,976,520,  which  shows 
.an  increase  of  138.44  per  cent. 

The  outstanding  assurance  in  1904  which  was  $31,127,688 
■shows  an  increase  over  the  outstanding  assurance  of  1899,  which 
was  $21,399,665  or  45.46  per  cent. 

George  T.  Wilson, 
Third  Vice-President. 

June  8th,  1906. 
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EXHIBIT  513. 

French  Agency. 

The  statement  that  the  cost  of  securing  New  business  in  the 
French  agency  in  1904  was  99K  per  cent,  is  INCORRECT,  as 
it  includes  some  expenses  connected  with  the  administration 
of  the  OLD  business. 

Deducting  the  expense  connected  with  the  old  business,  and 
calculating  the  expense  ratio  according  to  the  method  employed 
for  calculation  in  the  United  States  Agencies,  which  forms  the 
natural  basis  for  comparison,  the  expense  of  the  NEW  business 
secured  in  1904  was  84%  not  99^2  per  cent. 

The  General  Manager's  contract  for  new^business  is  a  purely 
commission  one,  giving  25  per  cent,  first  year's  commissions  and 
a  percentage  expense  fund  of  60  per  cent,  in  lieu  of  specific  ex- 
penses and  allowances,  with  renewals  of  7^  per  cent,  for  15 
years. 

The  mortality  experience  of  the  Society  in  France,  according 
to  the  last  statistics  prepared  by  the  Actuaries  of  the  Society  on 
the  American  Experience  Table  was  100.32  per  cent.,  with  an 
average  duration  of  policies  of  6.06  years. 

The  mortality  experience  in  Belgium,  which  forms  a  part  of 
the  French  Agency,  was  78.87  per  cent.,  with  an  average  life 
of  the  business  of  5.47  years. 

The  Actuaries  inform  me  that  the  mortality  ratio  has  increased 
in  France  since  their  last  statistics  were  made  up. 

In  my  judgment,  the  business  of  the  French  Agency  is  profit- 
able to  the  Society. 

While  the  present  cost  of  it  is  above  the  standard  maximum 
which  has  been  adopted  for  foreign  agencies  in  recent  years, 
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EXHIBIT  No.  61^-— Continued 

it  is  the  intention  to  reduce  it,  when  the  present  Manager's  con- 
tract expires,  which  will  be  in  1907. 

George  T.  Wilson, 

Third  Vice-President. 

June  8,  1906. 


EXHIBIT  514. 


British  Agency. 


The  statements  that  the  new  premiums  obtained  in  the  British 
Agency  in  1904  amounted  to  $186,000,  while  the  expense  of  ob- 
taining that  amount  of  new  premiums  amounted  to  $320,000, 
thus  making  the  new  business  cost  170  per  cent.  IS  AN  IN- 
CORRECT STATEMENT,  because  the  said  amount  of  expenses, 
$320,000,  includes  the  expenses  of  administering  the  OLD  busi- 
ness ;  expenses  connected  with  business  of  other  branches  of  the 
Society  transferred  to  London,  or  transferred  through  the 
London  office  (which  is  a  "clearing  house  "  for  monetary  and  other 
transactions  of  some  other  foreign  agencies) ,  and  the  percentage 
quoted  makes  no  allowance  for  the  fact  that  the  renewal  com- 
mission on  the  new  business  in  the  British  Agency  averages 
3/4  per  cent,  instead  of  the  standard  7>^  per  cent,  in  other  foreign 
agencies  and  the  United  States,  thus  making  a  profit  to  the 
Society. 

Deducting  the  cost  of  administration  of  the  old  business, 
making  allowance  for  the  profit  to  the  Society  resulting  from 
the  saving  in  renewal  commission  as  referred  to,  and  calculating 
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EXHIBIT  No.  514 — Continued 

the  expense  ratio  according  to  the  method  employed  for  cal- 
culation in  the  United  States  Agencies,  which  forms  the  natural 
basis  of  comparison,  the  expense  of  the  NEW  business  secured  in 
1904  was  102  1-5  per  cent.,  NOT  171  per  cent. 

The  statement  that  the  cost  of  new  business  in  1903  was 
146  i-io  per  cent,  is  incorrect,  for  the  samefreasons  as  herein- 
before stated  in  regard  to  1904. 

The  cost  of  new  business  in  1903,  calcuatedj^'on  the  method 
stated,  was  96  per  cent,  not  146  i-io  per  cent. 

The  increase  in  ratio  of  cost  of  new  business  in  1904  was 
occasioned  by  a  decrease  in  new  business,  resulting  from  the  bad 
general  trade  conditions  which  obtained  in  Great  Britain. 

The  plans  adopted  provide  for  a  general  decrease  of  the  ex- 
pense ratio  of  the  buisness  in  the  British  Agency  as  the  new 
organization,  which  was  only  instituted  in  1903,  progresses  and 
develops. 

The  British  business  is  "gilt-edged"  business.  The  mortality 
experience  of  the  Society,  according  to  the  last  statistics  pre- 
pared by  the  Actuaries,  showed  an  actual  mortality  of  76.01  on 
the  American  Experience  Table,  and  the  average  diiration  of  the 
policies  7.53  years. 

A  business  of  the  character  of  the  British  business  justifies  a 
higher  rate  of  expense  to  secure  in  consequence  of  its  fine  mortality 
and  the  profit  thus  made  on  that,  than  business  of  a  different 
character  would. 

The  British  business,  therefore,  is  a  profitable  business,  even 
though  the  present  expense  ratio  which,  as  stated,  it  is  intended 
to  decrease,  is  somewhat  above  the  normal  standard  at  the 
present  time. 

GEO.  T.  WILSON, 

Third  Vice-President. 

June,  8th,  1906." 
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EXHIBIT  No.  515  (marked  for  identification). 


EXHIBIT  No.  516  (marked  for  identification). 


EXHIBIT  No.  517  (marked  for  identification). 


EXHIBIT  No.  518  (marked  for  identification;. 
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EXHIBIT  519. 
No.  2,438. 


October  11,  1901. 


To  the  Order  of  Jas.  H.  Hyde  One  Fourth  Profit  Pool  in  Law- 
yers Title  Ins.  Co.  &  Mtg.  Ins.  Co.     $5,688.72. 


EXHIBIT  520. 

No.  2,439.     Oct.  II,  1901. 

To  the  order  of  Wm.  H.  Mclntjn-e  One  Sixth  Profit  pool  as 
above  $3,792.48. 

EXHIBIT  521. 

"No.  2,440.     Oct.  nth,  1901. 

To  the  order  of  Thomas  D.  Jordan  One  Sixth  Profit  Pool  as 
above  $3,792.48." 

EXHIBIT  522. 

"No.  2,156.     November  7th,  1901. 

To  the  order  of  Jas.  W.  Alexander  one  fourth  profit  pool  in 
Lawyers  Title  and  Lawyers  Mortgage  Insurance  Company^ 
$5,688.72." 
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EXHIBIT  523. 

"No.  2,438.  October  II,  1901. 

The  Western  National  Bank  of  the  City  of  New  York:  Pay- 
to  the  order  of  Jas.  H.  Hyde,  Five  thousand  six  hundred  and 
eighty-eight  72-100  dollars  (15,688.72). 

George  H.  Squire." 

Endorsed:  "Pay  to  the  order  of  the  Mercantile  Trust  Com- 
pany, Jas.  H.  Hyde,  per  Wm.  H.  Mclntyre,  attorney." 

Stamped:  "Pay  to  the  order  of  the  Fourth  National  Bank 
endorsement  guaranteed  the  Mercantile  Trust  Company." 

Stamped :  ' '  Received  payment  through  the  New  York  Clearing 
House  October  14,  1901,  the  Fourth  National  Bank  receiving 
teller  No.  61." 


EXHIBIT  524. 

"No.  2,439.  October  11,  1901. 

The  Western  National  Bank  of  the  City  of  New  York:  Pay 
to  the  order  of  Wm.  H.  Mclntrye,  Three  thousand  seven  hun- 
dred and  ninety-two  48-100  dollars  ($3,792.48). 

George  H.  Squire." 

Endorsed:   "Wm.  H.  Mclntyre." 
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EXHIBIT  525. 

■"No.  2,440.  New  York,  October  11,  igoi. 

The  Western  National  Bank  of  the  City  of  New  York:  Pay- 
to  the  order  of  Thos.  D.  Jordan,  Three  thousand  seven  hundred 
ninety-two  48-100  dollars  ($3,792.48). 

George  H.  Squire." 

Endorsed:  "Pay  Western  National  Bank  or  Order,  Thomas 
D.  Jordan." 

Stamped:   Western  National  Bank  paid,  New  York. 


EXHIBIT  526. 

■"No.  2,450.  New  York,  November  7,  1901. 

The  Western  National  Bank  of  the  City  of  New  York:  Pay 
to  the  order  of  Jas.  W.  Alexander,  Five  thousand  six  hundred 
and  eighty-eight  7 2-' 00  dollars  ($5,688.72.) 

George  H.  Squire." 

Endorsed:   "Pay  to  the  order  of  Western  National  Bank. 

James  W.  Alexander." 

Stamped:   "Western  National  Bank  paid.  New  York." 
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EXHIBIT  No.  427. 

1881,  president,  $1,150;  vice-president,  $1,255;  secretary, 
$505;  medical  director,  $200;  total,  $3,090. 

1882,  president,  $3,725;  vice-president,  $2,395;  secretary, 
$1,443;  medical  director,  $1,122;  total,  $8,685. 

j^'1883,  president,  $7,650;  vice-president,  $5,080;  2d  vict- 
president,  $1,110;  treasurer,  $2,100;  secretary,  $2,445;  assistane 
secretary,  $855;  medical  director,  $1,600,  total,  $20,840. 

1884,  president,  $10,250;  vice-president,  $6,425;  2d  vice- 
president,  $2,570;  treasurer,  $6,425;  secretary,  $2,840;  assistant 
secretary,  $1,545;  medical  director,  $1,500;  total,  $31,555. 

1885,  president,  $13,000;  2d  vice-president,  $7,800;  3d  vice- 
president,  $3,380;  treasurer,  $7,800;  secretary,  $3,380;  assistant 
secretary,  $1,560;  counsel,  $5,200;  medical  director,  $2,500;  total, 
$44,620. 

1886,  president,  $13,000;  vice-president,  $3,900;  2d  vice- 
president,  $3,380;  treasurer,  $8,750;  secretary,  $3,380;  assistant 
secretary,  $2,290;  counsel,  $12,000;  medical  director,  $4,000; 
total,  $50,700. 

1887,  president,  $22,300;  vice-president,  $3,900;  2d  vice- 
president,  $2,145;  treasurer,  $9,100;  secretary,  $3,380;  assistant 
secretary,  $2,340;  another  assistant  secretary,  $1,750;  counsels 
$11,000;  actuary,  $880;  medical  director,  $5,200;  total,  $61,995. 

1888,  president,  $20,600;  vice-president,  $3,900;  2d  vice- 
president,  $10,400;  treasurer,  $7,800;  secretary,  $3,380;  assistant 
secretary,  $2,360;  another  assistant  secretary,  $2,240;  counsel, 
$14,000;  medical  director,  $5,200;  assistant  medical  director, 
$100;  total,  $69,980. 

1889,  president,  $25,200;  2d  vice-president, $7,600;  treasurer, 
$10,600;  secretary,  $3,380;  assistant  secretary,  $2,600;  assistant 
secretary,   $2,600;   counsel,   $15,000;   actuary,  $1,200;  medical 


EXHIBIT  No.  52y— Continued 

director,  $5,200;  assistant  medical  director,  $1,300;  total,  $74,680. 

1890,  president,  $24,800;  2d  vice-president,  $11,750;  treasurer, 
$11,800;  secretary,  $5,165;  assistant  secretary,  $3,110;  another 
assistant  secretary,  $3,110;  counsel,  $2,500;  actuary  $1,760; 
medical  director,  $5,200;  assistant  medical  director,  $1,300;  total, 
570,495- 

1891,  president,  $25,800;  vice-president,  $1,950;  2d  vice- 
president,  $13,000;  3d  vice-president,  $5,200;  treasurer,  $6,001; 
secretary,  $5,200;  assistant  secretary,  $3,825;  assistant  secretary, 
$3,120;  counsel,  $2,000;  actuary,  $2,050;  comptroller,  $5,625; 
medical  director,  $6,360;  assistant  medical  director,  $1,300  and 
$250;  total,  $81,681. 

1892,  president,  $30,800;  vice-president,  $7,800;  2d  vice- 
president,  $13,000;  3d  vice-president,  $5,675;  treasurer,  $7,251; 
secretary,  $5,200;  assistant  secretary,  $3,900  and  $3,885;  coun- 
sel, $12,000;  actuary,  $2,205;  comptroller,  $2,250;  medical 
director,  $7,280;  assistant  medical  directors,  $4,400,  $3,225, 
$2,600,  $1,300,  $200;  total,  $112,871. 

1893,  president,  $48,000;  vice-president,  $7,800;  2d  vice- 
president,  $15,400;  3d  vice-president,  $7,200;  treasurer,  $7,771; 
secretary,  $5,200;  assistant  secretary,  $4,230;  assistant  secretary, 
$3,900;  counsel,  $12,000;  actuary,  $1,395;  comptroller,  $5,439; 
medical  director,  $7,780;  assistant  medical  directors,  $5,750, 
$4,515,  $2,600,  $2,600,  $1,950;  total,  $143,630. 

1894,  president, [$33, 500;  vice-president,  $7,800;  2dvice-presi 
dent,  $14,400;  3d  vice-president,  $8,700;  treasurer,  $7,800; 
secretary,  $4,900,  and  assistant  secretary,  $4,320,  $3,900,  and 
$1,175;  counsel,  $12,900;  comptroller.  $5,100;  medical  directors, 
$7,800;  assistant  medical  directors,  $6,500,  $4,680,  $2,600, 
$2,600,  $1,985,  $1,300,  $400,  total,  $132,890. 
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EXHIBIT  No.  52^— Continued 

1895:  President,  $37,500;  Vice-President,  $7,800;  2nd  Vice- 
President,  $12,800;  3rd  Vice-President,  $9,400;  Treasurer, 
$7,800;  Secretary,  $5,200;  Assistant  Secretaries,  $4,320,  $3,900, 
$1,820;  Counsel,  $11,738;  Medical  Director,  $7,800;  Assistant 
Medical  Directors,  $4,680,  $3,500,  $3,500,  $2,100,  $1,750,  $440, 
Total,  $126,048. 

1896:  President,  $28,000;  Vice-President,  $7,800;  2nd  Vice- 
President,  $15,000;  3rd  Vice-President,  $13,850;  Treasurer, 
$8,800;  Secretary,  $5,200;  Assistant  Secretaries,  $4,320  and 
$1,820;  Counsel,  $9,000;  Comptroller,  $5,250;  Medical  Di- 
rector, $7,800;  Assistant  Medical  Directors,  $3,900,  $2,390  and 
$810.     Total,  $114,540. 

1897:  President,  $39,000;  Vice-President,  $2,000;  2nd 
Vice-President,  $15,000;  3rd  Vice-President,  $15,095;  Treas- 
urer, $5,940;  Secretary,  $5,200;  Assistant  Secretary,  $4,420 
and  $1,820;  Counsel,  $9,000;  Acutary,  $2,145;  Medical  Di- 
rector, $7,783;  Assistant  Medical  Directors,  $3,924,  $2,600, 
11,200,  $1,050.     Total,  $120,277. 

1898:  President,  $33,000;  Vice-President,  $3,600;  2nd  Vice- 
President,  $12,900;  3rd  Vice-President,  $6,195;  Treasurer, 
$8,335;  Secretary,  $4,310;  Assistant  Secretaries,  $4,205,  $1,820; 
Counsel,  $9,000;  Actuary,  $8,295;  Medical  Director,  $6,116; 
Assistant  Medical  Directors,  $2,310,  $2,193  and  $1,000.  Total, 
$104,179. 

1899;  President,  $35,500;  Vice-President,  $10,100;  2nd  Vice- 
President,  $3,125;  3rd  Vice-President,  $4,650;  Treasurer, 
$6,500;  Secretary,  $3,484;  Assistant  Secretary,  $2,050;  Coun- 
sel, $10,500;  Actuary,  $7,800;  Medical  Director,  $6,001;  As- 
'sistant  Medical  Directors,  $2,080  and  $800.     Total,  $92,590. 
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EXHIBIT  No.  527 — Continued 

1900:  President,  $37,700;  Vice-President,  $14,300;  and  Vice- 
President,  $3,900;  3rd  Vice-President,  $7,800;  Treasurer,  $6,500; 
Secretary,  $3,484;  Assistant  Secretary,  $2,240;  Counsel,  $10,- 
800;  Actuary,  $7,800;  Comptroller,  $490;  Medical  Director, 
$6,001;  Assistant  Medical  Directors,  $2,080  and  $1,300.  Total' 
$104,395. 

1901:  President,  $39,000;  Vice-President,  $18,200;  2nd  Vice- 
President,  $4,327;  Treasurer,  $6,500;  Secretary,  $3,484;  As- 
sistant Secretary,  $2,600;  Counsel,  $11,400;  Actuary,  $7,800; 
Comptroller,  $3,640;  Medical  Director  $6,000;  Assistant  Medi- 
cal Directors,  $2,080  and  $1,300.     Total,  $106,332. 

1902:  President,  $39,000;  Vice-President,  $18,200;  2nd  Vice- 
President,  $15,000;  3rd  Vice-President,  $1,050;  Treasurer, 
$6,500;  Secretary,  $3,484;  Assistant  Secretaries,  $2,600  and 
$1,695;  Counsel,  $13,800;  Actuary,  $7,800;  Comptroller, 
$3,910;  Medical  Director,  $6,001;  Assistant  Medical  Directors, 
$2,080  and  $1,300.     Total,  $122,420. 

1903:  President,  $39,000;  Vice-President,  $18,200;  2nd  Vice- 
President,  $2,600;  Treasurer,  $6,500;  Secretary,  $3,860;  As- 
sistant Secretaries,  $2,600  and  $2,080;  Counsel,  $14,400;  Ac- 
tuary, $7,800;  Comptroller,  $4,160;  Medical  Director,  $6,087; 
Assistant  Medical  Directors,  $2,080  and  $1,990.      Total,  $111,357 

1904:  President,  $39,000;  Vice-President,  $24,200;  2nd 
Vice-President,  $2,600;  Treasurer,  $6,500;  Secretary,  $3,900; 
Assistant  Secretaries,  $2,600  and  $2,520;  Counsel,  $14,400; 
Actuary,  $7,800;  Comptroller,  $4,160;  Medical  Directors, 
$6,500;  Assistant  Medical  Directors,  $2,080  and  $200.  TotaU 
$216,460. 
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EXHIBIT  No.  528. 

Frederick  A.  Bumham,  President. 

1891  Counsel I^^ooo 

1892  Counsel 12000 

1893  Counsel 12,000 

1894  Counsel 12,900 

1895  Counsel  and  president,  president  from  July  2  . .    .  .  20,438 

1896  President  including  allowance  for  expenses  in  all 

succeeding  years 28,000 

1897  President  including  allowance  for  expenses  in  all 

succeeding  years. 39,000 

1898  President  including  allowance  for  expenses  in  all 

succeeding  years 33,900 

1899  President  including  allowance  for  expenses  in  all 

succeeding  years 3S,Soo 

1900  President  including  allowance  for  expenses  in  all 

succeeding  years 37, 700 

1 90 1  President  including  allowance  for  expenses  in  all 

succeeding  years '.      39,000 

1902  President  including  allowance  for  expenses  in  all 

succeeding  years 39,000 

1903  President  including  allowance  for  expenses  in  all 

succeeding  years 39,000 

1904  President  including  allowance  for  expenses  in  all 

succeeding  years 39,000 

MR.  HUGHES:  (Reading) 
George  D.  Eldridge,  Vice-President. 
3894  General  Auditor,  32  weeks -tc  "700 
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EXHIBIT  No.  S2&— Continued 

That  is  at  that  rate,  I  suppose?  A.  That  was  the  compensatiom 
for  thirty-two  weeks.  We  pay  all  salaries  by  the  week,  and  they 
are  calculated  in  that  way. 

1895  Vice-President $9,400 

1896  Third  Vice-President  and  Actuary 13,850 

1897  Third  Vice-President  and  Actuary 17,240 

1898  Third  Vice-President  and  Actuary 16,490 

Vice-president  and  actuary  last  4  months  of  the  year. 

1899  Vice-President  and  Actuary 17,900 

1900  Vice-President  and  Actuary 22,100 

1 901  Vice-President  and  Actuary 26,000 

1902  Vice-President  and  Actuary 26,000 

1903  Vice-President  and  Actuary 26,000 

1904  Vice-President  and  Actuary 3i,oo» 
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EXHIBIT  528. 

Salar/es  of  Present  Officers  of  Mutual  Reserve  Life 

Insurance  Coupany.     From  Employment  to  End  1904. 

By  Individuals. 

Frederick  A.  Bumham,  President. 

1891  Counsel $2,000* 

1892  "   12,000 

1893  "   12,000 

1894  "   12,900 

189s  Counsel  &  Pres 20,438! 

1896  President 28,000$ 

1897  "  39.000 

1898  "  33.900 

1899  "  35.500 

1900  "  37.700 

1901  "  39.000 

1902  "  39.000 

1903  "  39.000 

1904  "  39.000 

*Two  months. 
fPresident  from  July  2. 

} Including  allowance  for  expenses  in  all  succeediag  years. 
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EXHIBIT  No.  S28— Continued 

George  D.  Eldridge,  Vice-President. 

1894  General  Auditor $5,700* 

1895  3rd  Vice-Pres 9,400 

1896  "         "        13,850 

1897  "    "    • ■■ i7.24ot 

1898  "    "    16,490 

1899  Vice-Pres.  &  Act 17,900 

1900  "         "           "    22,100 

1901  "           "           " 26,000 

1902  "         «           "    26,000 

1903  "         "           ■'    26,000 

1904  "         "           "    31,000 

*32  Weeks. 

fVice-President  &  Actuary  last  four  months  of  year. 

Geo.  Bumham,  Jr.,  2nd  Vice-Pres.  &  Counsel^ 

1895  Counsel $3,300* 

1896  "       9,000 

1897  "       9,000 

1898  "       9,000  I 

1899  Counsel  &  2nd  V.-P 14,400 

1900  "                 "           14,700 

1 901  "     11,400 

1902  "       &  3rd  V.-P 14,850 

1903  "      &2p.dV.-P 17,000 

1904  "      &  2nd  V.-P 17,000 

*Five  and  one-half  months. 
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EXHIBIT  No.  $28— Continued 

Geo.  W.  Harper,  Treasurer. 

1894  Claims  Dept $2,885* 

« 

S.ooo 

« 

5. "2 

u 

7>45o 

6,900 


189s 
1896 
1897 
1898 

1899  Treasurer 6,500 

1900 
1901 
1902 

1903 
1904 


6,500 
6,500 
6,500 
6,500 
6,500 


*3o  Weeks. 


Charles  W.  Camp,  Secretary. 

1893  Secretary $2,400* 

1894  "    

1895  "    

1896  "    


1897  "  

1898  "  

1899  "  

1900  

1901  "  

a 

1902  

a 

1903  

a 

1904  

*24  Weeks. 
fSecretary  49  Weeks 


5.2oot 

5,200 

5, 200 

5,200 

4,310 

3.484 

3-484 

3-484 

3-484 

3,860 

3.900 
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EXHIBIT  No.  S28—Contmued 

Robt.  L.  Jones,  Assistant  Secretary. 

1882  Clerk '. ...  $i29t 

1883  «     330 

1885  "       520 

1886  «     526 

1887  " 624 

1888  "     76s 

1889  "     840 

1900  "     988 

1901  "     1.29s 

1892  "     1,420 

1893  "     I.73S 

1894  Clerk  and  Assistant  Secretary 1,820* 

1895  Assistant  Secretary 1,820 

1897  "                 "          1,820 

1898  "                 "          1,820 

1899  "                 "          2,050 

1900  "                  "          2,240 

1901  "                  " 2,600 

1902  "                  "          2,600 

1903  "                  "          2,600 

1904  "                  "          - 2,600 

fTwenty-one  weeks. 

*Clerk,  3  weeks;  Assistant  Secretary,  49  weekSt 
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EXHIBIT  No.  s^^— Continued 

William  T.  Eldridge,  Assistant  Secretray. 

1896  Clerk $22t 

1897  " 472 

1^898         «     64s 

1899        "     860 

^900        "     950$ 

1901  "     27s* 

1902  Assistant  Secretary i,79S 

1903  "                  "          2,080 

1904  "                  "            2,s6ot 

fFour  weeks. 

JThirty-eight  weeks. 

*Eleven  weeks. 

JAssistant  Secretary,  eleven  months. 

William  Porter,  Comptroller. 

1893  Clerk $15* 

1894  "     1,23s 

189s        "     1,820 

1896  "     1,820 

1897  "     1,898 

1898  "     2,132 

1899  "     2,312 

1900  "     2,740 

1901  Comptroller 3,640 

1902  "           3.910 

1903  "           4.160 

1904  "           4,160 

*One  week. 
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EXHIBIT  No.  528— Continued 

James  W.  Bowden,  Medical  Director. 

'  1881  Medical  Director $200 

1882  "  "        . . 1,122 

1883  "             "       1,600 

1884  "             "       1,500 

1885  "             "       2,500 

1886  «             "       4,000 

1887  "             "       5.200 

1888  "                   "           5,200 

1889          "          "      5,200 

1890                 "                  "          5.200 

1891  "         "     6,360 

1892  "          "     7,280 

1893  "        "     7.780 

1894  "         "     7.800 

1895  "         "     7.800 

1896  "         "     7.800 

1897  "        "     7.783 

1898  "             "       6,001 

1899  "             "       6,001 

1900  "           "       6,001 

1901  "             "       6,001 

1902  "             "       6,001 

i903            "             "       6,087 

1904            "             "       6,500 

F.  G.  Brown,  Assistant  Medical  Director. 

1899  Assistant  Medical  Director $800 

1900  "               "               "        1,300 

1901  "                "               "        1,300 

1Q02            "                "               "        1,990 

TQ03            "                "               "        2,080 

1904            "                "               "        2,080 
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EXHIBIT  No.  529. 

New  York,  loth  February,  1899. 

Received  of  the  Mutual  Life  Insurance  Company  of  New- 
York,  Seven  hundred  and  fifty  dollars  for  legal  services  and 
disbursements. 

$750-  Charles  P.  McClelland. 

(Stamped)    Committee  on  expenditure.       Ordered  paid  Feb- 
ruary 15,  1899.      $750.      J.  H.  Herrick,  J.  Holden. 


EXHIBIT  No.  530. 

New  York,  loth  February,  1899. 

Received  of  the    Mutual    Life    Insurance    Company,  Two 

thousand  eight  hundred  and  ten  dollars  for  legal  services  and 

disbursements. 

Charles  P.  McClelland. 

Stamped:    "Committee  on  expenditures  ordered  paid  April 
i2th,  1899,  $2,8ia" 
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EXHIBIT  NO.  S3I. 

New  York,  31st  May,  1899. 

Received  from  the  Mutual  Life  Insurance  Company,  Seven 
hundred  and  fifty  dollars  for  legal  services  and  disbursements 
($750.00).  Charles  P.  McClelland. , 

Stamped:  "Committee  on  expenditures  order  paid  June  7, 
i899>  $750.00. 

J.  H.  Herrick, 
J.  Holden." 


EXHIBIT  No.  531-A. 

New  York,  2d  day  of  April,  1900.       Received  from  the 
Mutual  Life  Insurance  Company  of  New  York,  $2,416  for  .legal 
services  and  disbursements  and  company's  business. 
$2,416.  Charles  P.  McClelland. 

(Stamped)     Committee  on  Expenditures.     Ordered  paid  April 
4.  iQoo,  $2,416.     J.  H.  Herrick.    J.  Holden. 
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EXHIBIT  No.  532. 

New- York,  17th  day  of  December,  1900. 

Received  from  the  Mutual  Life  Insurance  Company  of  New- 
York,  $689.32  on  account  legal  services. 
$689.32. 

(Stamped)  "Committee  on  Expenditures."  Ordered  paid, 
December  26,  1900.  J.  H.  Herrick,  J.  Holden,  signed  Charles 
B.  McClelland. 


EXHIBIT  No.  533. 

New  York,  8th  day  of  January,  1901. 

Received  from  the  Mutual  Life  Insurance  Company  of  New 
York,  $2,700  for  legal  and  disbursements. 
$2,700.  (Signed)  Charles  B.  McClelland, 

(Stamped)  "Committee  on  Expenditures  ordericd  paid  January 
1 6th,  $2,700. 

J.  H.  Herrick,  J.  Holden,  W.  R.  G. 

^35 
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EXHIBIT  NO.  534. 

New  York,  20th  day  of  April,,  1901. 

Received  from  the  Mutual  Life  Insurance  Company  of  New 
York,  $1,458  for  legal  services  and  disbursements  to  date. 
$1,458.  (Signed)     Charles  B.  McClelland." 

Stamped:    "Committee  on  Expenditures,  ordered  paid,  April 

24,  1901,  $1,458. 

J.  H.  Herrick, 
R.  Olyphant. 

Law,  W.  R.  G. 


EXHIBIT  No.  535. 

7th  day  of  October,  1901. 

Received  of  Mutual  Life  Insurance  Company  of  New  York, 
one  thousand  dollars  for  legal  services  and  disbursements  to 
date. 

$1,000.  Charles  B.  McClelland. 

Stamped:  "Committee  on  Expenditures,  ordered  paid,  Oc- 
tober 23,  1901,  $1,000. 

J.  H.  Herrick, 
J.  Holden. 

THE  WITNESS:   I  think  that  is  the  Lawrence  voucher. 
Q.    You  think  that  is  the  Lawrence  voucher?     A.    I  think 
it  is. 
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EXHIBIT  No.  536. 

I  New  York,  14th  day  of  February,  1902. 

Received  of  the  Mutual  Life  Insurance  Company  of  New 
York,  $750,  for  legal  services  and  disbursements  to  date. 
$750.  Q  B_  McClelland. 

Stamped:   "Committee  on  Expenditures,  ordered  paid  Febru- 
ary 19,  1902,  $750. 

J.  H.  Herrick, 

J.  Holden. 
Law  W.  R.  G." 


EXHIBIT  No.  537. 

New  York,  31st  day  of  March,  1902. 

Received   of  the  Mutual   Life   Insurance   Company   of   New 
York,  $2,350,  legal  services  and  disbursements  to  date. 
$2,350.  Charles   B.   McClelland. 

Stamped:    "Committee  on  Expenditures,  ordered  paid  March 

26th,  1902,  $2,350. 

J.  H.  Herrick, 

J.   Holden. 
Law,  W.  R.  G." 
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EXHIBIT  No.  538. 

New  York,  December  19,  1902. 

Mutual  Life  Insurance  Cottipafly  of  New  York, 

to 

Townsend  &  McClelland,  Dr. 

Counsellors  at  Law, 
Mutual  Life  Building, 

32  Liberty  Street. 

W.  J.  Townsend.         Charles  B.  McClelland. 

To  professional  services  rendered  in  the  matter  of  the  ap- 
plication of  the  Mutual,  etc.,  to  acquire  title  to  certain 
lands  in  the  Twelfth  Ward  of  the  City  of  New  York. .  $100 

And  also  in  Central  Trust  Company  against  Annie  H. 
Read  (The  Mutual  Life  Insurance  Company  im- 
pleaded), Donovan  vs.  Same,  Keegan  vs.  Same, 
Hunter  vs.  Same,  and  Mutual  Loan  and  Building 
Company  vs.  Same 100 


$200 

In  blue  pencil:  Approved  for  Two  Hundred  dollars. 

Short. — E.L.  Short. 

Received  payment,  December  24,   1902. 

Townsend  &  McQelland. 

(Stamped :)  Committee  on  Expenditures,  ordered  paid  De- 
cember 31,  1902,  $200. 
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EXHIBIT  No.  539  (marked  for  identification). 


EXHIBIT  No.  540  (marked  for  identification). 


EXHIBIT  No.  541  (marked  for  identification). 


EXHIBIT  No.  542  (marked  for  identification). 


EXHIBIT  No.  543  (marked  for  identification). 


EXHIBIT  No.  544  (marked  for  identification), 
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EXHIBIT  No.  545- 

Law  Offices  of  Townsend  &  McClelland, 
Mutual  Life  Building, 

32  Nassau  Street,  Rooms  648-649. 

William  J.  Townsend,    Charles  P.  McClelland, 

New  York,  May  2,  1898. 

Received  from  the  Equitable  Life  Assurance  Society  of  the 
City  of  New  York,  three  thousand  five  hundred  dollars  for  legal 
services  and  disbursements  to  date. 

$3,500.  Charles  P.  McClelland. 

Stamped,  blue  stamp:  "Paid  May  12,  1898,  Cashier."  In 
ink:   "F.  Water  Account."    In  red  pencil:  $3,500. 

P.  D.  J.  &  J.  W.  A." 


EXHIBIT  No.  546  (marked  for  identification). 


EXHIBIT  No.   547    (marked  for  identification). 
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EXHIBIT  No.  548. 

Paris,  Nylic  or  Norm 

New  York,  November  28,  1905. 

(New  York  Life  Insurance  Company    or  Norm,  346  Broadway.) 
Official  communication  contained  in  your  letter,  November 
15th,   has  been  delivered  to  party  at  his  Paris  address.     Am 
mailing  you  a  post  office  receipt  to  prove  delivery  of  letter. 

(Signed)     Inger^oll. 


EXHIBIT  No.  549. 

New  York,  29th  November,  1905. 

To  Ingersoll,  care  of  New  York  Life  Insurance  Company,  Paris. 
Cable  received.  Am  sending  secretary  on  Lucania  Saturday 
to  urge  Judge  Hamilton  to  return  without  delay,  if  his  condition 
of  health  makes  it  possible,  but  failing  in  that  to  secure  from 
him  a  full  accounting.  This  action  necessary  because  of  the 
approach  of  date  fixed  for  Committee's  adjournment  at  end 
of  year.  President. 
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EXHIBIT  No.  550. 

Exhibit  A,   showing  the  mortuary  receipts  and  disburse- 
ments of  the  fifteen  year  class  from  1881  to  December  31,  1897. 

FIFTEEN  YEAR  PLAN. 

Gross  mortuary  receipts  to  De- 
cember 31,  1897 $29,927,794.11 

Less  Hcense  and  taxes,  return- 
ed premiums,  cost  of  adjust- 
ing, investigating  and  cost  of 
collecting  and  all  other  mor- 
tuary expenses  for   17  years  2,516,858.85 

Net  Mortuary  receipts  to  Dec. 
3i>  1897 27,455,935.26 

Interest    666,161.11 

Total  $28,122,096.37 

Death  claims  paid  to  December 
3i>  1897 $27,730,720.33 

Advances  on  death   claims   not 

yet  settled    11,900.00 

Transferred  to  interest  and  in- 
cluded in  receipts  for  interest 
as  per  contra,  being  amount 
deducted  from  death  claims 
paid  on  account  of  discrepan- 
cies in  age   31,666.45 

Paid  on  15  year  policies  sur- 
rendered and  cancelled 20,654.22 

Bonds  and  bond  interest  paid. .  115,432.39 

Total  $27,910,373.39 

$211,722.98 
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EXHIBIT  No.  S5°— Continued 

Death  claims  to  be  assessed  and 

bond       obligations,        death 

claims  proved  and  due $276,072.00 

Death    claims    reported    under 

process  of  adjustment 315,394.61 

Death  claims  no  proof  received  218,934.50 

Death  claims  resisted   59,000.00 

Outstanding  bonds  due  but  not 

presented  for  credit,  Dec.  31, 

1897    29,246.35 

Outstanding  bond  of  obligations  165,952.28 


$1,064,599.74 


Balance  of  obligations  against 
future  assessments   $852,876.76 
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EXHIBIT    No.    551. 

Bond  Account. 

Mutual  Reserve  Association, 

Potter  Building,  38  Park  Row,  New  York. 

Number  of  Bond. 

Number  of  policy. 

Mortuary  premiums  paid  first  five  years. 

Amount  of  bond. 

This  certifies  that  policy  of  certificate  No. 
for  the  sum  of  and  bearing  date  on  the 

day  of  1881,  has  contributed 

in  Mortuary   Premiums  the  sum  of 

Dollars,  and  that  the  amount  of  its  proportion  of  the  Re- 
serve Fund  at  the  expiration  of  the  first  Quinquennial  period 
of  said  policy  or  certificate,  to  wit — on  a  day  of  the  date  of 
this  bond,  is  thirty-three  and  one-third  per  cent,  of  all  said 
payments,  and  amounts  to  the  sum  of 

dollars,  which  said  last  named  sum  of  Mutual  Reserve  Fund 
Life  Association  will  pay  ten  years  from  the  date  hereof,  in 
cash,  to  the  bearer  of  this  bond  on  surrender  of  the  same,  at 
the  office  of  the  Association  in  the  city  of  New  York. 

This  bond  is  non-forfeitable,  and  will  not  be  invalidated  by 
the  expiration  of  the  said  policy  or  certificate  by  death  or 
otherwise. 

This  bond  bears  interest  at  the  rate  of  4  per  cent,  per  annum, 
payable  to  the  bearer  thereof,  on  the  each  and  every  year, 
until  the  maturity  thereof,  at  the  offi.ce  of  theAssociation, 
in  the  city  of  New  York. 
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EXHIBIT  No.  sS^—Contin 

In  W  itnoss  Thereof,  The  Mutual  Reserve  Fund  Life  Asso- 
ciation has  caused  these  presents,  bearing  date  as  of  the 

day  of  1886,  to  be  sealed  with 

the  corporate  seal  and  to  be  signed  by  the  president  and  secre- 
tary and  attested  by  the  actuary,  at  the  city  of  New  York,  in 
the  State  of  New  York,  U.  S.  A.,  this  day  of 

A.  D.,  18.... 

Class  of  1881. 
Policy  No. 

Bond  Account. 

Mutual  Reserve  Fund  Life  Association, 

Potter  Building,  Park  Row.  New  York. 

No.  of  Bond. 

Amount  of  Bond  $ 

Reserve  Fund  depositories. 

On  October  i,  18S7,  tlie  Reserve  Fund  of  tlie  Association 
was  held  in  cash  and  first  class  interest  bearing  investments,  in 
trust,  as  follows: 

Central  Trust  Co.,  New  York S8S1.453.S7 

NcAv  York  State  Insurance  Dept 200,000.00 

Dominion  of  Canada,  Insurance  Dept 50.000.00 

Bank  of  England,  London 97,500,00 

$1,228,953.87 
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EXHIBIT  No.  552. 

Mutual  Reserve  Fund  Life  Association. 

E.  B.  Harper,  President. 

Potter  Building,  38  Park  Row,  New  York. 

Quinquennial  Bond  Statement,  to  the  members  insured  in 
the  class  of  1883. 

The  total  sum  paid  by  all  members  of  this  class  to  the  mor- 
tuary fund  of  the  Association  during  the  first  quinquennial 
period   amounted   to   $1,502,687.25. 

The  amount  paid  from  said  fund  for  death  claims  was 
$1,127,115.44. 

The  amount  of  the  surplus  in  the  reserve  fund  at  the  ex- 
piration of  the  first  quinquennial  period  contributed  by  all 
members  of  this  class  is,  $375,671.81. 

The  total  mortuary  premiums  paid  by  all  the  persistent 
members  of  this  class  during  said  period  amounted  to  $1,232,- 
695.80. 

The  amount  of  the  aforesaid  surplus  equals  30%.  per  cent, 
of  the  total  mortuary  premiums  paid  by  the  persistent  mem- 
bers of  the  class  of  1883,  determined  as  follows : 

[Then  follows  a  formula  showing  the  result  of  the  division 
of  $375,671.81  by  $1,232,695.80,  leaving  .3047563.  Then  the 
statement  continues :] 

The  total   mortuary   premiums   state   during  the  first   quin- 
quennial period  under  Policy  No. 
Issued  to  of 

amounted  to  dollars,     3ol^ 

per  cent,  of  this  amount  is 
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As  provided  by  the  policy  contracts  of  the  class  of  1883, 
the  first  appropriation  will  be  made  and  become  available 
fifteen  years  from  the  date  of  issue  of  the  policies  in  1883, 
when  persistent  members  will  receive  credit  for  their  propor- 
tionate shares,  applicable  to  the  payment  of  the  future  dues 
and  assessments  as  they  may  thereafter  accrue  on  the  respec- 
tive policies  of  such  class  then  in  force. 

In  witness  whereof,  the  Mutual  Reserve  Fund  Life  Asso- 
ciation has  caused  these  presents  bearing  date  as  of  the 

day  of  A.  D.,  1888, 

tc  be  signed  by  its  actuary  at  the  City  of  New  York,  U.  S.  A., 
this  day  of  A.  D.,   189     . 

Endorsed  class  of  1883. 
Policy  No. 

Quinquennial  Fund  statement  Mutual  Reserve  Fund  Life 
Association,  Potter  Building,  Park  Row,  New  York. 

[Then  follows  a  statement  of  the  reserve  or  emergency  fund 
depositors.] 
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TRUST  DEPARTMENT. 
UNION  SAVINGS  BANK  &  TRUST  COMPANY,  in  ac- 
count with 

THE  NEW  YORK  SECURITY  &  TRUST  COMPANY. 

SERIES  B. 

DEBIT. 
1900 

Apr.   16   $216.00  $300.00 

July  24 

Bonds 29,203.65       169,796.35 

Int.  Accrued  on  Bonds 42,151.90 

A.  Hamilton 16,314.10 

Apr.  24 

Coram,  to  N.  Y.  S.  &  T.  Co 2,669.43  280.57 

Loan    2,cxx).oo 

Hornblower,  Byrne,  Miller  &  Potter. .  1,000.00 

Apr.  29 

Int.  on  Loan   494-25  1,005.75 

Aug.  13 
Ditto    879.36  1,020.64 

Nov.  6 

Ditto    850.00 

1902. 
Jan.  13 

Int.  on  Loan   6,000.00 

Jan.  15 

Ditto    2,243.28 

5%  on  4M  Jeff.  Co.  Bds,  sold 200.00 

Feb.  4 

Ditto  iM  ditto   50.00 
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Feb.   13 
J.  B.  Read  to  estimated  taxes  due  to 
February     20/02     on     lots     No. 
9/13  in  blocks  No.   i,  Orchards 

6th  addition  to  Tacoma 104.06 

Ditto    on    lots    1-2-3-7    Block    8214 

Tacoma  Land  Co.,  ist  add 272.81 

Ditto  Incidental  expenses   .13 

Feb  17 
To  A.  R.  Nicol  in  payment  of  delin- 
quency,  etc.,   his   letter  Feb.    10, 

1902    901.18 

Apr.  24 

Express  on  warrants 2.70 

May  10 

Reg'd  Mail  Insurance 6.00 

June  21 

Expressage  on  papers,  June  20 2.35 

Nov.  5 
Expressage  Hornblower,  Byrne,  Mil- 
ler &  Potter — Legal  services 500.00 

A.  R.  Nichol,  Balance  account 3,333-78  5,128.44 


$97,000.52    $190,926.21 


CREDIT. 


1900. 
June  I 

Balance,  Ledger  3,  Folio  422 $i77-30           $£?8.6i 

Jan  12 57-09              85.25 

Jan.   19    20.68              27.20 

Feb.  28  444-16     613.63 

Mar  28 270.00 
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'Sla.T.  29   238.17              324.98 

Apr.   16  630.00 

Apr.  24   78.00 

Apr.  24  36.76          1^07.50 

^May  18   292.66             617.05 

^iay  22   37.47               87.30 

May  29    89.60              215.00 

June  19   27.73                5750 

July   19    82,932.21       161,65643 

July  24 

Transferred  from  Ser.  C 787.71           1,844.89 

Transferred  from  Ser.  E 1,090.93          2,743.01 

Aug.  13  882.95 

Aug.  17 7983              108.00 

Oct.  9 

City  Tacoma  \\'.  T.  S 545-98              738.26 

Oct.  16 

City  Port  Townsend  Warrants 77-12              104.50 

Xov.  3rd  Pac/Co.  Warrants 9.12                21.00 

1901 

Jan.  2  Whitman  Co.  ^^'arrants 37-30                7850 

Jan.    10   Shagil   Co. — Wash.   Wts 33-13                26.71 

Apr.  10 

Lewis  Co. — Gen'l  wts,  paid   2480.90 

Apr.   10 

Mt.  ditto  less  exchange  cheques 1,33549 

Apr.  22 

Mt.  Jeff.  Co.  S/D  Bds 390.00 

]Mt.  Whitman  Co.  S/D  \\l:s.  &  int 3I-50                57-So 

Apr.  29 

Pac.  Co.  warrants 494-25           1,031.71 
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May  15 

Mt.  Treasurer  State  Washington  Wts.         153.23  251.00 

June  17 

Whitman  Co.  School — Dist.  wts 20.70  32.50 

July  15 

Mt.  Jeff.  Co.  S/D  Bds 390.00 

Aug.  12 

Whitman  Co.  Sch.  Dist.  Wts.  No.  6. .  1.15  .50 

Aug  13     Thurston  Co.  wts 314.28  355-25 

Aug.  15     Pac.  Co.  wts 28.60  59.48 

Nov.    6     Whitman    Co.    wts.    (less    75c. 

ex.)    291.32  475.55 

Nov.  18 

Pac.    Co.   S/F   wts.   &   int.   (less   75c. 

exch.) 143.61  295.75 

1902. 
Jan.  10     iM.  Jeff.  Co.  S/D  at  100  ....  i. 000.00 

5M.  ditto  93----  4,650.00 

Jan.  15     3M.  ditto  100  ....  3,000.00 

Jan.  28     iM.  Jeff.  Co.  F/d  at  100 1,000.00 

Feb.  17     Thurston  Co,  wts.  &  int 78.91  86.00 

April  23 

City  of  Port  Townsend  Warrants 62.44  70.06 

Apr.  29     Pac.  Co.  wts.  (less  1.70  exch.)         198-54  366.65 

May  2     Thurston  Co.  wts.  pd 1,237.41  i,309-44 

May  7 

City  of  Port  Townsend  Warrants 84.95 

Int.  ditto  less  40c.  charges 75-82 

July  7     Thurston  Co.  Warrants  pd.  ...  541-45 

Int.  ditto  $1,466.36  less  6.25  charges. .     1,460.11 
Aug.  15 

Thurston  Co.  warrant  and  Int i,495-o7  i,553-6o 

$97,000.52     $190,926.21 
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Law  Offices  of  Riley  &  Hamilton, 

13  North  Pearl  Street,  Albany,  New  York. 

New  York  Office,  New  York   Life  Building, 
346  Broadway,  New  York. 

July  24,  1900. 

The  New  York  Security  &  Trust  Company,  Dr., 

To  Andrew  Hamilton. 

To  amount  of  payments  and  advances  to  committee  rep- 
resenting Tacoma  warrant  holders,  &c.,  being  on  the  basis 
of  10  per  cent,  of  face  value  of  warrant  $16,314.10. 

Received   payment, 

Andrew  Hamilton. 


EXHIBIT  No.  555. 

New  York  Security  &  Trust  Company,  No.  15995. 

New  York,  July  25,  1900. 
National  City  Bank, 

Pay  to  the  order  of  Andrew  Hamilton 
Sixteen  thousand  three  hundred  and  fourteen  and  10/100. 

$16,314.10. 

Charles  S.  Fairchild,  president. 

O.  W.  Bright,  secretary. 

Endorsed :  "Pay  to  the  order  of  the  New  York  State  National 
Bank  of  Albany,  New  York,  Andrew  Hamilton  by  John  F. 
McCullough." 

"Pay  National  City  Bank  or  order,  New  York  State  National 
Bank,  of  Albany,  New  York." 
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EXHIBIT  No.  556. 
ANDREW   HAiMILTON. 


No. 

Amount. 

Date  Made. 

Date  Paid. 

Endorser. 

2008 

$3,000 

Jan. 

15,  1894 

J- 

A.  McCal 

2343 

1,000 

Apl. 

16,  1894 

Do. 

2413 

1,000 

Jul. 

19,  1894 

Do. 

2560 

1,000 

Oct. 

22,1894 

Do. 

2703 

1,000 

Jan. 

23,  1895 

Do. 

2794 

1,000 

Apl. 

18,  1895 

Do. 

2912 

1,000 

Jul. 

19,  1895 

Do. 

3022 

1,000 

Oct. 

21,  1895 

Do. 

3079 

1,000 

Jan. 

20,  1896 

Do. 

4151 

15,000 

Jan. 

20,  1898 

Do. 

5088 

12,000 

Jan. 

27,  1899 

Do. 

5207 

10,000 

Mch. 

27,  1899 

Do. 

5318 

7>5oo 

Jun. 

25,  1899 

Do. 

5469 

5,000 

Oct. 

23,  1899 

Do. 

5644 

3,000 

Feb. 

23,  1900 

Do. 

6243 

12,500 

Dec. 

14. 

1900 

Mch. 

14.  1901 

E. 

0.  Beale 

6410 

10,000 

Mch. 

14, 

1901 

Jun. 

14, 1901 

Do. 

6463 

10,000 

Jun. 

14. 

1901 

Oct. 

14,  1901 

D. 

E.  Lynch 

6501 

10,000 

Oct. 

14, 

1901 

Due  Dec.  16, 1901 
Paid  Dec.  31,  1901 

Do. 

6564 

10,000 

Oct. 

28, 

1902 

Dec. 

9,  1904 
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EXHIBIT  No.  557. 

The  New  York  Security  &  Trust  Company. 

No.  32569.  New  York,  October  28,  1902. 

National    City    Bank. 

Pay  to  the  order  of  Andrew  Hamilton,  Ten  thousand  dol- 
lars,    no    one   hundredths. 
$10,000.  Charles  S.  Fairchild,  President. 

L.  Carroll  Root,  Secretary. 

Endorsed  "Pay  to  the  order  of  the  New  York  State  National 
Bank,  Albany,  New  York,  Andrew  Hamilton.  By  J.  F. 
McCullough." 

"Pay  National  City  Bank  or  order  New  York  State  National 
Bank.       W.  G.  Nash,  Cashier." 
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EXHIEIT  No.   557. 

COPY. 

WHEREAS,  the  Mutual  Reserve  Fund  Life  Association 
of  the  City  and  State  of  New  York  is  a  corporation  organized 
under  the  Laws  of  the  State  of  New  York  for  the  purpose  of 
making  insurance  on  Hves,  and  is  desirous  of  consolidating  or  re- 
insuring the  risks  of  other  corporations  organized  for  the  same 
purpose;  and 

WHEREAS,  DeWitt  C.  Merriam,  of  the  City  of  Chicago 
and  State  of  Illinois,  has  represented  to  said  Association  that 
he  knows  of  a  large  number  of  associations  organized  for  the 
purpose  of  making  insurance  on  lives  that  are  now  for  various 
reasons  desirous  of  vacating  their  several  charters  and  ■  re- 
insuring their  policy  liabilities  and  risks  in  a  large  and  solvent 
life  insurance  association, 

NOW  THEREFORE,  this  agreement  made  and  executed 
by  and  between  said  Mutual  Reserve  Fund  Life  Association, 
hereinafter  called  the  Association  of  the  first  part,  and  said 
DeWitt  C.  Merriam,  of  the  second  part 

WITNESSETH  AS  FOLLOWS: 

Said  Association  hereby  appoints  the  party  of  the  second  part, 
in  consideration  of  'the  premises  and  the  mutual  covenants  and 
agreements  herein,  its  representative  for  the  purpose  of  securing 
for  it  the  reinsurance  of  the  risks  of  acceptable  life  insurance 
companies  and  associations  in  it. 

And  said  Association  agrees  to  pay  to  said  party  of  the  second 
part,  his  heirs,  representatives,  and  assigns,  a  commission  of 
twenty-five  per  cent,  of  the  first  year's  premium  upon  all  busi- 
ness presented  and  secured  by  said  party  of  the  second  part 
under  and  in  accordance  with  the  terms  of  this  agreement ;  and 
as  further  compensation  said  Association  agrees  to  pay  to  the 
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party  of  the  second  part,  his  heirs,  representatives  and  assigns, 
for  his  services  as  aforesaid,  after  the  first  year,  a  renewal  of  ■ 
two  and  one-half  per  cent,  of  all  premituns  paid  to  it  by  the 
members  or  policyholders  secured  by  it  under  this  agreement 
and  re-insurance  arrangements  negotiated  or  contributed  to  by  ' 
said  party  of  the  second  part,  for  the  second  to  the  sixth  year 
from  date  of  any  agreement  of  insurance,  both  inclusive.  Said 
commission  of  twenty-five  per  cent,  of  the  first  year's  premiums 
and  two  and  one-half  per  cent,  of  subsequent  years'  premiums 
shall  be  paid  to  the  party  of  the  second  part,  his  heirs,  represent- 
atives and  assigns,  in  instalments  as  paid  by  the  pohcyholders 
re-insured  as  herein  provided;  but  said  payments  shall  be  strictly 
limited  to  premiums  actually  collected  by  said  Association  as 
evidenced  by  its  books  and  records. 

The  said  Association  further  agrees  that  if  it  shall  at  any 
time  hereafter  accept  the  risks  and  re-insure  the  policyholders 
of  any  company  or  association  as  the  result  of  the  negotiations 
or  recommendations  of  said  party  of  the  second  part,  arid  if  said 
Association  shall  receive,  in  addition  to  the  risks  a  sum  of  money 
in  consideration  of  its  acceptance  of  such  risks,  that  said  party 
of  the  second  part  shall  have  the  right  to  an  advance  payment 
therefrom  not  exceeding  two-fifths  of  the  sum  that  the  said 
party  of  the  first  party  estimates  will  accrue  to  said  party  of  the 
second  part  as  first  year's  commissions,  all  such  advance  pay- 
ments made  to  said  party  of  the  second  part  to  be  charged  against 
said  first  year's  commissions.  And  it  is  expressly  agreed,  and 
said  Association  reserves  the  right  to  reject  and  to  refuse  to 
accept,  without  assigning  any  reason  for  such  action,  any  and 
all  business  presented  or  offered  to  it  by  the  party  of  the  second 
part,  if  the  same  is  not  satisfactory  to  its  Executive  Committee. 

And  it  is  further  understood  and  agreed  that  said  Association 
reserves  the  right  to  dictate  all  the  terms  and  conditions  upon 
which  it  accepts  business  and  risks  hereunder;    that  is  to  say, 
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if  any  re-insurance  arrangements  or  contracts  are  negotiated 
or  secured  for  it  by  said  party  of  the  second  part,  all  such  ar- 
rangements and  each  and  every  contract  shall  be  satisfactory 
to,  and  in  every  detail  and  condition  wholly  decided  and  dic- 
tated by,  said  Association.  Said  party  of  the  second  part  shall 
not  be  entitled  to  any  compensation  for  services,  expenses  or 
otherwise  not  herein  expressly  covenanted  and  agreed  upon. 

The  party  of  the  second  part  agrees  to  use  his  best  efforts 
and  endeavors  to  negotiate  and  secure  acceptable  re-insurance 
business  and  contracts  for  said  Association  under  the  terms  and 
conditions  hereof,  and  said  Association  agrees  to  consider  as 
herein  provided  the  re-insurance  of  the  risks  of  all  associations 
and  companies  submitted  or  presented  by  said  party  of  the 
second  part  for  five  years  next  ensuing  the  date  hereof. 

IN  WITNESS  WHEREOF,  the  said  Association  has  caused 
this  agreement  to  be  signed  by  its  Executive  Committee,  and 
the  said  party  of  the  second  part  has  hereunto  set  his  hand  this 
First  day  of  May,  A.  D.  1900. 


State  of  New  York, 

}  ss. 
City  and  County  of  New  York. 


On  this  15th  day  of  June,  1905,  personally  appeared  before 
me,  the  subscriber,  CHARLES  W.  CAMP,  to  me  known  and 
known  to  me  to  be  the  Secretary  of  the  Mutual  Reserve  Life 
Insurance  Company,  formerly  the  Mutual  Reserve  Fund  Life 
Association,  who  being  by  me  duly  sworn  did  depose  and  say, 
that  he  was  the  Secretary  of  such  corporation  and  the  official 
custodian  of  the  records  thereof,  and  that  he  had  compared  the 
annexed  documents  with  the  originals  thereof  on  file  with  said 
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Corporation  and  that  the  annexed  documents  are  a  true  and 
correct  copy  of  said  originals  in  every  respect. 

CHARLES  W.  CAMP. 

Sworn  to  before  me  this 

iSth  day  of  June,  1905. 

Frank  C.  McCarrick, 

Notary  PubHc, 

ISfew  York  County. 


EXHIBIT  No.  558. 

THIS  AGREEMENT,  made  this  second  day  of  July  in  the 
year  one  thousand  nine  hundred  and  one,  by  and  between 
SALMON  0.  LEVINSON,  as  assignee  of  DEWITT  C.  MER- 
RIAM,  of  the  City  of  Chicago,  County  of  Cook,  and  State  of  Il- 
linois, of  the  first  part,  and  MUTUAL  RESERVE  FUND  LIFE 
ASSOCIATION,  a  corporation  organized  and  existing  under 
and  by  virtue  of  the  Laws  of  the  State  of  New  York,  of  the 
second  part: 

"WHEREAS,  one  DeWitt  C.  Merriam  did,  on  the  ist  day 
of  May,  1900,  enter  into  a  certain  brokerage  contract  in  writing 
with  the  Mutual  Reserve  Fund  Life  Association,  under  which 
certain  commissions  were  to  be  paid  to  him  as  therein  provided; 
and, 

WHEREAS,  under  and  pursuant  to  the  provisions  of  such 
written  brokerage  contract  the  said  DeWitt  C.  Merriam  did 
effect  an  agreement  of  re-insurance  between  the  Northwestern 
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Life  Assurance  Company  and  the  said  Mutual  Reserve  Fund 
Life  Association,  whereby,  subject  to  the  provisions  and  con- 
ditions of  a  certain  agreement  therein  dated  the  21st  day  of 
August,  1900,  the  said  Mutual  Reserve  Fund  Life  Association 
re-insured  the  policies  of  the  Northwestern  Life  Assurance  Com- 
pany in  good  standing  at  the  date  of  the  ratification  of  said 
agreement  by  the  policyholders  of  the  said  Northwestern  Life 
Assurance  Company,  and  by  reason  thereof  it  is  claimed  by  the 
said  DeWitt  C.  Merriam  that  certain  commissions  have  accrued 
and  are  accruing  to  him  under  and  by  virtue  of  said  brokerage 
contract  dated  May  ist,  1900;    and, 

WHEREAS,  subsequent  to  the  said  agreement  of  re-insurance 
between  the  Northwestern  Life  Assurance  Company  and"  the 
Mutual  Reserve  Fund  Life  Association  said  Northwestern  Life 
Assurance  Company  was  placed  in  the  hands  of  a  Receiver, 
and  certain  litigation  thereupon  arose  between  the  said  Re- 
ceiver and  the  said  Mutual  Reserve  Fund  Life  Association  and 
the  officers  of  the  Northwestern  Life  Assurance  Company,  the 
said  Receiver  attacking  the  validity  of  the  said  agreement  of 
re-insurance  so  effected  by  the  said  DeWitt  C.  Merriam  as  afore- 
said and  of  the  title  of  said  Mutual  Reserve  Fund  Life  Associa- 
tion to  the  Assets  received  by  it  under  said  agreement  of  re- 
insurance; and, 

WHEREAS,  on  or  about  the  30th  day  of  March,  1901,  an 
agreement  was  entered  into  between  Charles  E.  Mabie,  formerly 
President  of  the  said  Northwestern  Life  Assurance  Company, 
and  Hernpstead  Washbume,  the  Receiver  of  said  Northwestern 
Life  Assurance  Company,  whereby,  subject  to  the  conditions 
and  covenants  in  said  last-named  agreement,  the  said  Charles 
E.  Mabie  promised  and  agreed,  upon  certain  terms  and  con- 
ditions, to  procure  a  bidder  for  the  assets  then  remaining  in  the 
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hands  of  the  said  Receiver  which  would  pay  to  the  creditors 
of  the  Northwestern  Life  Assurance  Company  the  sum  of  forty 
per  cent,  thereof  in  addition  to  the  expenses  of  the  administra- 
tion of  said  Receivership,  conditioned  upon  the  discharge  of  said 
Mutual  Reserve  Fund  Life  Association  from  any  claim  by  said 
Receiver  or  otherwise  by  reason  of  the  said  agreement  of  re- 
insurance; and, 

WHEREAS,  for  the  purpose  of  assisting  in  the  consummation 
of  said  compromise  as  provided  in  the  said  agreement  between 
the  said  Charles  E.  Mabie  and  the  said  Hempstead  Washbume, 
as  Receiver  as  aforesaid,  the  said  DeWitt  C.  Merriam,  by  an 
instrument  in  writing  bearing  date  the  24th  day  of  June,  1901, 
has  assigned,  transferred  and  set  over  unto  said  party  hereto  of 
the  first  part  the  said  contract  bearing  date  on  or  before  the  first 
-day  of  May,  1900,  and  all  moneys  or  other  property  due,  owing 
or  deliverable,  or  to  become  due,  owing  or  deliverable  under  said 
contract,  or  any  of  its  terms  or  provisions,  and  empowering  the 
said  party  hereto  of  the  first  part  to  cancel,  surrender,  settle, 
adjust,  compromise,  commute  or  compound  said  contract,  and 
all  claims  thereunder,  and  all  moneys  or  other  property  due, 
owing  or  deliverable,  or  to  become  due,  owing  or  deliverable 
under  said  contract,  or  any  of  its  terms  or  provisions,  in  such 
way  and  manner  and  under  such  terms  afid  conditions  as  he, 
the  said  party  hereto  of  the  first  part,  might  or  should  in  his 
sole  discretion  deem  proper,  just  or  advisable,  and  said  party 
hereto  of  the  first  part  was  thereby  authorized  and  empowered 
to  receive  and  receipt  for  all  moneys  or  other  property  paid  or 
delivered,  or  to  be  paid  or  delivered  under  said  contract  or  other- 
wise; a  copy  of  the  said  assignment  from  the  said  DeWitt  C. 
Merriam  to  the  party  hereto  of  the  first  part,  with  a  copy  of  said 
contract  dated  May  ist,  1900,  being  hereto  attached  and  made 
a  part  hereof ;  and, 
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WHEREAS,  the  parties  hereto  have  agreed  to  commute  and 
compromise  the  amount  accruing  from  said  Mutual  Reserve 
Fund  Life  Association  under  said  agreement  of  May  ist,  1900, 
so  far  as  the  re-insurance  of  the  Northwestern  Life  Assurance 
Company  is  concerned,  at  the  sum  of  Two  Hundred  Eleven 
Thousand,  six  hundred  and  sixty -six  67-100  Dollars;  and, 

WHEREAS,  in  lieu  of  the  payment  of  the  said  sum  of  Two 
Hundred  Eleven  Thousand  six  hundred  and  sixty-six  67-100 
Dollars,  in  cash,  the  said  DeWitt  C.  Merriam  and  the  said  party 
hereto  of  the  firgt  part  have  agreed  to  accept  the  note  of  one 
0.  D.  Wetherell  bearing  date  the  30th  day  of  April,  1900,  and 
payable  on  or  before  the  30th  day  of  April,  1902,  for  the  sum 
of  Two  Hundred  Thousand  Dollars,  with  four  thousand  shares  of 
the  stock  of  the  National  Life  Insurance  Company  of  the  United 
States  of  America  of  the  par  value  of  one  hundred  dollars  each 
as  collateral,  which  together  with  accrued  interest  thereon  to 
this  date  amounts  to  the  said  sum  of  Two  Hundred  Eleven 
Thousand  six  hundred  and  sixty-six  67-100  Dollars,  which  said 
note  was  a  portion  of  the  assets  received  by  said  Mutual  Reserve 
Fund  Life  Association  from  said  Northwestern  Life  Assurance 
Company  under  said  agreement  of  re-insurance: 

Now  Therefore,  for  and  in  consideration  of  the  premises 
and  each  and  every  of  them,  and  of  the  performance  by  the 
party  of  the  first  part  of  the  conditions  and  agreements  herein- 
before recited,  and  in  further  consideration  of  the  delivery  to 
him  of  the  said  note  of  O.  D.  Wetherell  to  be  used  by  him  pur- 
suant to  the  provisions  of  the  assignment  by  said  DeWitt  C. 
Merriam  to  said  party  hereto  of  the  first  part,  said  party  of  the 
first  part  hereby  acknowledges  payment  in  full  of  any  and  all 
sums  of  money  now  due  or  hereafter  to  become  due  under  the 
said  agreement  with  the  said  DeWitt  C.  Merriam,  dated  the  ist 
day  of  May,>  1900,  so  far  as  the  re-insurance  of  the  Northwestern 
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Life  Assurance  Company  by  the  said  Mutual  Reserve  Fund  Life 
Association  is  concerned,  and  hereby  releases  said  Association 
of  and  from  any  and  all  liability  arising  therefrom. 

In  Witness  Whereof,  the  said  party  of  the  first  part  has 
hereunto  set  his  hand  arid  seal  the  day  and  year  first  above 
written. 

Salmon  O.  Levinson, 

(Seal) 

In  presence  of  as  Assignee  of  DeWitt   C. 

John  T.  McGovern.  Merriarn. 

State  of  New  York,  ] 

County  of  New  York,  f    ss: 

Borough  of  Manhattan.       J 

On  this  second  day  of  July,  1901,  before  me  personally  came 
Salmon  O.  Levinson,  to  me  known,  and  known  to  me  to  be  the 
individual  described  in  and  who  executed  the  foregoing  instru- 
ment, and  acknowledged  to  me  that  he  executed  the  same. 

John  T.  McGovern, 

Notary  PubHc,  Kings  County; 
(Seal)  Certificate  filed  in  New  York  County. 

(COPY) 

For  and  in  consideration  of  the  sum  of  One  Dollar  ($1), 
to  me  in  hand  paid,  the  receipt  whereof  is  hereby  acknowledged,  I 
do  hereby  assign,  transfer,  set  over  and  deliver  to  S.  O.  Levinson, 
of  the  City  of  Chicago,  that  certain  contract  bearing  date  on  or 
about  the  .first  day  of  May,  A.D.  1900,  between  the  Mutual 
Reserve  Fund  Life  Association  of  the  City  of  New  York   and 
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DeWitt  C.  Merriam,  and  all  moneys  or  other  property  due, 
owing  or  deliverable,  or  to  become  due,  owing  or  deliverable 
under  said  contract,  or  any  of  its  terms  or  provisions,  a  true 
copy  of  which  contract  is  hereto  attached  and  hereby  made  a 
part  hereof.  Said  S.  O.  Levinson  is  hereby  authorized  and  em- 
powered to  cancel,  surrender,  settle,  adjust,  compromise,  com- 
mute or  compound  said  contract  and  all  claims  thereunder,  and 
all  moneys  or  other  property  due,  owing  or  deliverable,  under 
said  contract,  or  any  of  its  terms  or  provisions,  in  such  way  and 
manner,  and  under  such  terms  and  conditions  as  he,  said  S.  0. 
Levinson,  may  or  shall,  in  his  sole  discretion,  deem  proper,  just 
and  advisable,  and  said  S.  O.  Levinson  is  hereby  authorized  and 
empowered  to  receive  and  receipt  for  all  moneys  and  other  prop- 
erty paid  or  delivered,  or  to  be  paid  or  delivered  under  said 
contract,  or  otherwise 

It  is  expressly  understood  that  this  assignment  is  made  to 
secure"  the  due  and  prompt  performance  of  a  certain  contract 
(and  the  expenses  incident  thereto  and  collateral  there  with), 
executed  on  the  31st  day  of  March,  A.D.  1901,  between  Hemp- 
stead Washbume,  as  Receiver  of  the  Northwestern  Life  Assur- 
ance Company  of  Chicago,  Illinois,  and  C.  E.  Mabie,  of  the  City 
of  New  York,  looking  to  the  purchase  of  the  assets  of  the  North- 
western Life  Assurance  Company  in  the  hands  of  said  Receiver 
and  to  the  adjustment  and  payment  of  the  claims  against  the 
estate  of  the  Northwestern  Life  Assurance  Company  at  forty 
(40)  cents  on  the  dollar. 

WITNESS  my  hand  and  seal  this  Twenty-fourth  day  of  May, 
A.D.  1901. 

(Sgn) 

DeWitt  C.  Merriam. 

Attest  as  witness:  (Seal) 

Jacob  Newman  (Sgn). 
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Stale  of  Illinois,  1 

ss  \ 
County  of  Cook,  j" 

I,  Arthur  L.  Schwarz,  a  Notary  Public  in  and  for  the  County 
of  Cook  and  State  of  Illinois,  DO  HEREBY  CERTIFY  that 
DeWitt  C.  Merriam,  who  is  personally  known  to  me  to  be  the 
same  person  who  executed  the  foregoing  instrument,  appeared 
before  me  this  day  in  person  and  acknowledged  that  he  executed 
said  instniment  as  his  free  and  voluntary  act,  for  the  uses  and  pur- 
pose therein  set  forth. 

GIVEN  under  my  hand  and  Notarial  Seal  this  24th  day  of 
June,  A.D.  1901. 

(Signed) 

Arthur  L,  Schwarz, 

Notary  Public  in  and 
for  Cook  County,  Ills. 

(NOTARIAL  SEAL) 


EXHIBIT  No.  SS9  (marked  for  identification). 
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EXHIBIT  No.  560. 
(Copy.) 


May  3,  1905. 


Mutual  Reserve  Life  Insurance  Company, 
305  Broadway. 

Dear  Sirs: 

Enclosed  please  find  the  proof  of  claim  upon  your  policy  No. 
50,997  on  behalf  of  the  claimant  and  sole  beneficiary,  Jeanhie 
V.  S.  Potter.  If  the  proof  of  claim  is  properly  executed  will  you 
kindly  instruct  us  what  step  to  take  next.  We  are  in  possession 
of  the  policy  and  are  prepared  to  surrender  it  when  required. 

Very  truly  yours, 

(Signed)     Lord,  Day  &  Lord. 
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EXHIBIT  No.  561. 

(Copy.) 

New  York,  May  10,  1905. 

Messrs.  Lord,  Day  &  Lord, 
49  Wall  Street, 

New  York  City. 

Dear  Sirs : 

We  beg  to  acknowledge  receipt  of  yours  of  the  3d  inst.  in- 
closing certain  affidavits  submitted  as  proofs  of  death  under 
certificate  No.  50,997,  issued  to  William  F.  Potter,  deceased. 

After   examination  in   the   Department   of  Audit,  they   will 

(unless  further  information  should  be  required  to  render  these 

^papers  satisfactory  as  proofs  of  death)  be  acted  upon  by  the 

executive  committee,  and  advices  of  its  action  will  be  forwarded. 

Yours  truly, 

(Signed)     E.  W.  Asher. 
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EXHIBIT  No.  562. 

(Copy.) 

July  19,  1905. 

In  Re 

Policy  No.  50,997, 

Issued  to  William  F.  Potter. 

Mrs.  Jeannie  V.  S.  Potter  (Widow), 
112  Sanford  Avenue, 

Flushing,  L.  L,  N.  Y.  ; 

Dear  Madam: 

We  beg  leave  to  inform  you  that  the  proofs  of  death  under 
the  above  policy  and  claim  thereon  have  been  examined,  and  on 
the  evidence  as  now  with  the  company,  were  this  day  approved, 
and  the  claim  thereunder,  on  the  facts  as  now  appear,  will  be- 
come due  at  the  expiration  of  the  time  provided  in  the  contract, 
but  will  in  all  probability  be  paid  at  an  earlier  date. 

Very  respectfully,    ~ 

George  W.  Harper, 

Treasurer. 
B.  F. 
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EXHIBIT  No.  563. 
(Copy.) 

July  27,  1905. 

Mutual  Reserve  Life  Insurance  Company, 
309  Broadway. 

Dear  Sirs: 

Mrs.  Jeannie  V.  S.  Potter,  widow  of  William  F.  Potter,  has 
handed  to  me  your  letter  of  July  19th,  informing  her  that  the 
proofs  of  death  under  your  policy  No.  50,997  have  been  ap- 
proved, and  that  the  claim  thereunder  will  be  payable  on  or 
before  the  time  provided  in  the  contract.  She  has  also  handed 
me  the  policy,  which  I  shall  be  glad  to  deliver  to  you  upon  re- 
ceipt of  the  amount  due  on  the  policy  in  the  form  of  a  check 
payable  to  Mrs.  Potter's  order,  if  you  wish,  at  such  time  and 
place  as  you  may  appoint.  As  I  figure  the  time,  the  money 
becomes  payable  about  August  ist. 

Very  truly  yours, 

(Signed)     Herbert  C.  Lakin. 
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EXHIBIT  No.  564 
(Copy.) 


New  York,  July  28,  1905. 

Mr.  Herbert  C.  Lakin, 
Attorney  at  Law, 
49  Wall  Street, 

New  York,  N.  Y. 

Dear  Sir: 

I  have  before  me  your  favor  of  t^e  27th  instant,  in  the  matter 
of  the  claim  under  certificate  No.  50,997  issued  to  the  late  Will- 
iam F.  Potter. 

Replying  thereto,  beg  to  say  that,  as  per  notice  to  Mrs.  Potter, 
the  above  claim  was  approved  July  19th,  and  under  the  terms 
of  the  contract  becomes  due  and  payable  ninety  days  thereafter, 
Oct.  17th.  You  may  be  assured  that  check  far  the  payment  of 
same  will  be  drawn  on  or  before  the  expiration  of  that  date.  When 
check  is  drawn  we  will  advise  ytou. 

Yours  very  truly, 

(Signed)  George  W.  Harper, 

Treasurer. 
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EXHIBIT  No.  565. 
(Copy) 

July  31,  1905. 

George  W.  Harper,  Esq., 

Treas.  Mutual  Reserve  Life  Insurance  Co., 
No.  305  Broadway,  New  York. 

Dear  Sir: 

I  have  your  letter  of  July  28th  with  reference  to  the  claim 
under  Certificate  No.  50997,  issued  to  the  late  William  F.  Potter, 
in  which  you  state  that  under  the  terms  of  the  contract  the  claim 
becomes  payable  on  October  17th.  The  contract  reads  as  fol- 
lows : 

"Within  ninety  days  after  the  receipt  of  satisfactory  evidence 
to  the  Association  of  the  death  of  the  above-named  member  during 
the  continuance  of  this  certificate  of  membership,  upon  the  fol- 
lowing conditions,  there  shall  be  payable  to  Jeannie  V.  S.  Potter 
(wife),  of  East  Saginaw,  County  of  Saginaw,  State  of  Michigan, 
if  living  at  the  time  of  said  death,  otherwise  to  the  legal  represen- 
tatives of  said  member,  the  sum  of  Ten  Thousand  dollars." 

You  will  notice  that  the  period  of  ninety  days  begins  to  run 
upon  the  receipt  of  satisfactory  evidence.  The  meeting  of  your 
Executive  Committee  has  nothing  whatsoever  to  do  with  the 
running  of  the  period  of  ninety  days;  it  is  the  date  when  your 
Society  receives  the  evidence. 

If  you  will  refer  to  a  letter  from  your  company  addressed  to 
Messrs.  Lord,  Day  &  Lord,  and  written  on  May  10,  1905,  you 
will  see  that  the  proofs  which  you  have  decided  were  satisfac- 
tory were  received  by  your  company  and  enclosed  in  a  letter 
written  by  Messrs.  Lord,  Day  &  Lord  and  mailed  on  May  3, 
1905.  There  can  be  no  question  but  that  the  letter  was  received 
by  your  company  on  May  4th  and  therefore  the  ninety  days 
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began  to  run  on  May  4th,  and  your  company  will  be  held  respon- 
sible for  the  payment  of  interest  after  the  expiration  of  ninety 
days  from  May  4th. 

I  also  propose  to  notify  the  Superintendent  of  Insurance  imme- 
diately. 

Very  truly  yours, 

(Signed)     Herbert  C.  Lakin. 


EXHIBIT  No.  566. 
(Copy.) 

George  W.  Harper,  Esq., 

Mutual  Reserve  Life  Insurance  Co., 
No.  309  Broadway,  New  York. 

Dear  Sir: 

Referring  to  my  letter  of  July  31st,  with  reference  to  your 
policy,  No.  50997,  on  the  life  of  William  F.  Potter,  I  find  that  the 
proofs  of  claim  were  not  actually  mailed  to  you  until  May  8, 
1905. 

In  order  to  be  perfectly  fair  to  your  company,  I  will  reckon 
the  ninety  days  mentioned  in  the  contract  from  May  10,  1905,  the 
day  on  which  your  company  acknowledged  the  receipt  of  the 
proofs  of  claim.  This  will  make  the  amount  due  on  the  policyl 
payable  Aug'ust  8th.  If  payment  is  not,  made  on  or  before  that 
date,  I  hereby  give  you  notice  that  I  shall  immediately  bring  suit 
on  the  policy  contract. 

Very  truly  yours, 

(Signed)     Herbert  C.  Lakin. 
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EXHIBIT  No.  567. 

(Copy) 

New  York,  August  3,  1905. 

In  re  William  F.  Potter,  Policy  No.  50997. 

Herbert  C.  Lakin, 

49  Wall  Street, 

New  York,  N.  Y. 

Dear  Sir: 

Your  letters  of  the  31st  ult.  and  2d  inst.  addressed  to  George 
W.  Harper,  treasurer  of  the  Mutual  Reserve  Life  Insurance  Com- 
pany, in  relation  to  the  claim  above  noted,  have  been  handed  to 
me  as  counsel  of  the  company  to  answer. 

It  may  be  that  you  are  so  firmly  set  in  your  opinion  that  this 
claim  will  mature  ninety  days  after  the  proofs  of  claim  were 
physically  left  at  the  office  of  the  company  that  any  attempt  on  my 
part  to  correct  your  error  in  that  regard  will  be  unavailing. 

You  quote  correctly  from  the  policy  in  your  letter  of  the  31st 
ult.  There  are  other  provisions,  however,  which  you  evidently 
have  overlooked.  The  policy  provides  in  paragraph  No.  V.  there- 
of as  follows : 

"This  contract  is  not  binding  until  the  written  application  there- 
for shall  have  been  received,  accepted  and  this  certificate  issued 
by  the  Association  and  delivered  to  said  member  in  person  dur- 
ing life,  nor  until  the  first  payment  due  thereunder  shall  have 
been  fully  received  and  cashed  by  the  Association  or  by  its  agent 
furnished  with  a  receipt  therefor,  as  herein  provided,  and  shall 
be  subject  to  all  the  provisions  and  conditions  contained  in  the 
Constitution  and  By-law:s  of  this  Association,  with  the  amend- 
ments made  and  that  may  hereafter  be  made  thereto." 
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The  by-laws  of  the  company  have  for  many  years  past  pro- 
vided that — 

"Upon  the  death  of  any  member,  the  company  shall,  within 
ninety  days  after  approval  by  the  Executive  Committee  of 
satisfactory  proofs  of  death  and  claim,  pay  to  the  beneficiary 
named  on  the  books  of  the  company,  or  to  his  or  her  assigns 
or  legal  representatives,  as  the  case  may  be,  the  amount  to 
which  the  same  are  entitled,"  etc. 

Mr.  Potter  in  his  lifetime  received  copies  of  the  Constitution 
and  By-laws  of  the  company  and  of  any  amendments  which 
were  made  thereto,  and,  of  course,  under  the  terms  of  his 
policy  such  by-laws  became  a  part  of  his  contract  with  the 
company.  You  will,  therefore,  permit  me  to  respectfully  sug- 
gest that  you  may  be  in  error  in  insisting  that  the  ninety  days 
commenced  to  run  from  the  date  when  the  proofs  physically 
reached  this  office,  and  that  Mr.  Harper  may  be  right  in  his 
contention  that  the  ninety  days  commenced  to  run  after 
the  date  of  approval.  In  fact,  that  will  be  the  contention  of 
the  company  and  upon  which  it  will  insist. 

We  do  not  fear  your  calling  the  attention  of  the  Superinten- 
dent of  Insurance  to  our  contention  in  this  matter,  although 
we  shall  regret  to  have  you  increase  his  already  many  duties 
by  bringing  this  small  matter  to  his  attention. 

I  take  it  from  the  name  of  the  firm  of  which  you  appear  to 
be  a  member  that  you  must  be  familiar  with  life  insurance. 
If  so,  and  you  have  examined  thoroughly  the  certificate  of 
membership  which  was  issued  to  Mr.  Potter,  you  will  appre- 
ciate that  it  is  what  is  called  in  insurance  parlance  a  post- 
mortem certificate,  one  on  which  the  money  out  of  which  the 
money  out  of  which  the  benefit  is  to  be  paid  is  to  be  collected 
from  the  members  after  the  claim  has  been  received  and  ap- 
proved. For  no  assessment  could  be  made  for  the  claim 
until  after  it  had  been  approved. 
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The  company  on  these  assessment  contracts  makes  regular 
assessments  to  pay  claims  approved,  bi-monthly,  to  wit,  on  the 
first  week  days  of  the  months  of  February,  April,  June, 
August,  October  and  December  of  each  year.  Your  proofs  of 
claim  were  r^eceived  at  the  office,  as  you  claim,  on  the  loth  of 
May.  At  that  time  all  claims  for  the  June  call  had  been  ap- 
proved and  the  June  call  was  made  only  a  day  or  two  after 
these  proofs  had  been  received.  The  next  regular  call  of  the 
company  issued  on  the  first  of  August,  so  you  will  see  that 
that  call  would  be  the  first  one  on  which  an  assessment  could 
issue  for  the  payment  of  this  claim.  The  members  of  the 
company  have  thirty  days  grace  in  which  to  pay  the  August 
call,  and,  therefore,  the  moneys  would  not  be  in  the  hands  of 
the  company  until  some  time  in  the  month  of  September, 
probably  not  until  the  latter  part  thereof,  because  as  the  com- 
pany collects  its  assessments  from  distant  points,  its  collectors' 
reports  would  not  be  in  until  well  nigh  the  end  of  September. 
So  that  you  will,  therefore,  see  under  the  assessment  system 
acting  upon  this  claim  as  promptly  as  could  be,  the  moneys 
would  not  be  available  therefor  until  about  the  time  of  the 
expiration  of  the  ninety  days  after  the  approval  of  the  claim, 
of  which  you  have  been  duly  notified. 

I  am  not  making  this  explanation  as  any  excuse  for  the  al- 
leged delay  in  the  payment  of  the  claim,  but  simply  fo  show 
you  that  under  the  operation  of  the  post-mortem  assessment 
system  the  claim  could  not  be  paid  at  an  earlier  date. 

Yours  very  truly, 

Geo.  Burnham. 
Die.  to  J.  Mac. 
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EXHIBIT  No.  568- 
(Copy) 


August  4,  1905. 


George  Burnham,  Jr.,  Esq., 
309  Broadawy, 

W.  F.  Potter  Policy  50,997. 

Dear  Sir: — 

I  have  your  letter  of  August  3(1. 

It  does  not  alter  my  position.  This  policy  was  issued 
August  26,  1886.  The  specific  agreement  by  the  company  to 
pay  "within  ninety  days  after  receipt  of  satisfactory  evidence," 
could  not  be  altered  by  the  passing  of  a  contrary  by-law  under 
the  alleged  authority  of  Paragraph  V.  of  the  policy.  You 
might  just  as  reasonably  claim  that  the  amount  of  the  policy 
could  be  reduced  from  $10,000  to  $S,ooo  by  the  passing  of  a  by- 
law to  that  effect. 

Though  not  caring  to  enter  into  a  discussion  on  life  insur- 
ance business  as  conducted  by  your  company,  I  beg  to  call 
your  attention  to  Sec.  210  of  the  Insurance  Law,  which  applies 
to  the  Potter  policy.  You  will  note  that  section  210  refers 
to  the  time  of  the  receipt  of  the  proofs  and  not  approval  there- 
of.     Your  by-law  certainly  cannot  alter  the  Insurance  Law. 

Thus  you  will  see ;  I  am  still  of  the  opinion  that  Mrs.  Potter 
will  have  a  good  cause  of  action  after  August  8,  the  ex- 
piration of  ninety  days  after  receipt  by  your  company  of  sufifi- 
cient  proofs  of  claim,  n. 

Yours  very  truly, 

(Sgd.)  Herbert  C.  Lakin. 
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EXHIBIT  No.  569. 
Copy. 

August  4,  1905. 

Hon.  Francis  Hendricks,  i 

Superintendent  of  Insurance, 
Albany,  N.  Y. 

Dear  Sir: — 

We  beg  to  hand  you  herewith  copies  of  correspondence 
which  has  passed  between  us  and  the  Mutual  Reserve  Life  In- 
surance Company,  which  we  think  will  be  interesting  to  you,  in 
view  of  the  recent  report  of  that  company  made  to  you  by  Mr. 
Vanderpoel. 

Very  respectfully, 

(Sgd.)  Lord,  Day  &  Lord. 
Enc. 
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EXHIBIT  No.  570. 

State  of  New  York, 
Insurance  Dept. 

Francis  Hendricks,  Albany,  August  5,  1905. 

Superintendent  of  Insurance. 

Messrs.  Lord,  Day  &  Lord, 
.49  Wall  Street,  New  York. 

Dear  Sirs: 

Your  letter  of  the  4th  covering  copies  of  correspondence 
which  has  passed  between  your  firm  and  the  Mutual  Reserve 
Life  Insurance  Company  regarding  the  Potter  claim,  received. 

We  note  your  contention-  as  to  the  time  when  the  payment  is 
due  under  this  poHcy.  We  would  state  that  it  has  been  cus- 
tomary for  the  Mutual  Reserve,  in  settling  claims  under  its 
assessment  certificates,  to  take  ninety  days  after  the  approval 
of  the  claim  by  the  executive  committee.  The  company  has  al- 
ways claimed  this  right;  the  department  has  never  questioned 
it  in  view  of  its  constitution  and  by-laws,  and  to  the  best  of  our 
knowledge  the  courts  have  never  been  called  upon  to  determine 
its  rights  in  this  particular. 

We  are  obliged  to  you  for  your  courteous  attention  in  furnish- 
ing us  with  this  correspondence. 

Respectfully  yours, 

Francis  Hendricks,  Superintendent. 
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EXHIBIT  No.  571. 

I, 
Geo.  Burnham,  Jr., 

Counsellor  at  Law, 

Mutual  Reserve  Building, 

Fourth  Floor,  309  Broadway, , 

New  York,  August  7,  1905. 

In  re  Policy  No.  50,997,  William  F.  Potter. 

(Copy.) 
Herbert  C.  Lakin,  Esq., 
49  Wall  Street, 

New  York  City. 

Dear  Sir. 

I  find  your  letter  of  the  4th  inst.  on  my  desk  on  my  return  to 
town  this  morning. 

If  my  letter  to  you  of  the  3rd  inst.  has  not  caused  you  to  alter 
your  position,  I  think  further  discussion  of  the  matter  between 
us  is  unnecessary. 

I  am  familiar  with  Section  210  of  the  Insurance  Law.  From 
its  context  it  is  not  applicable  to  insurance  policies  issued  prior 
to  October  i,  1892. 

You  may  not  be  aware  that  Mr.  Potter  lapsed  this  policy  in 
October,  1895,  and  revived  it  under  a  special  agreement  about 
January,  1902. 

Yours  very  truly, 

George  Burnham. 
Die.  to  J.  Mac. 
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EXHIBIT  No.  572. 

CLAIMS  DEPARTMENT, 
MUTUAL  RESERVE  LIFE  INSURANCE  COMPANY, 

305  Broadway,  New  York. 

New  York,  October  18,  1905. 
Herbert  C.  Lakin,  Esq., 
c/o  Lord,  Day  &  Lord, 

Atlantic  Building,  (Copy.) 

49  Wall  Street,  New  York  City. 

Dear  Sir: 

We  beg  to  inform  you  that  we  have  drawn  check  No.  26,408 
on  the  National  Park  Bank  of  New  York,  for  $4,785.87,  in  full 
payment  to  the  order  of  your  client,  Jeannie  V.  S.  Potter,  widow, 
claimant  under  certificate  of  membership  No.  50,997  of  the 
Mutual  Reserve  Fund  Life  Association,  issued  to  William  F. 
Potter,  deceased,  and 'we  will  deliver  the  same  upon  the  sur- 
render of  the  certificate  and  the  signature  to  the  blank  form. 

There  is  due  the  company  upon  this  certificate  of  member- 
ship, under  the  provisions  of  the  Constitution  or  By-laws,  the 
balance  of  premiums  for  the  current  insurance  year,  Article  VI, 
Section  i,  $87.30,  and  the  unpaid  assessments.  Article  VII, 
Section  3,  $2,500.13.  Under  the  terms  of  the  application  for  re- 
instatement there  is  due  the  company  the  reinstatement  lien, 
$2,626.70. 

Yours  truly, 

George  W.  Harper, 
j   ■  Treasurer. 
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EXHIBIT  No.  573  (marked  for  identification). 


EXHIBIT  No.  574  (marked  for  identification), 


EXHIBIT  No.  575  (marked  for  identification). 


EXHIBIT  No.  576  (marked  for  identification). 


EXHIBIT  No.  577  (marked  for  identification). 
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EXHIBIT  No.  578. 

"New  York,  January  15,  1898,  as  of  December  31,  1897. 

The  bookkeeper  of  the  Mutual  Reserve  Fund  Life  Associa- 
tion will  credit  Moton  D.  Moss  regular  account  Ninety-three 
thousand  eight  hundred  and  ten  and  seventy-eight  one-hun- 
dredths  dollars,  $93,810.78,  and  charge  the  same  to  the  account 
of  commissions  for '  commissions  on  business  for  1897  five  year 
plan  overriding  commissions  $92,556.46  and  on  ten  year  plan, 
$1,254.32,  upon  the  business  secured  by  Mr.  Moss  and  his  agents 
in  the  year  1897.    By  order  of  the  Executive  Committee. 

Examined  January  15,  1898,  F.  A.  Burnham,  J.  W.  Vrooman, 
George  D.  Eldridge. 

Entered  Tournal  G,  321.    J.  A.  H.    O.  K'd  M.  D   ^  " 


EXHIBIT  No.  579. 

"No.  5,160. 

New  York,  September  4,  1897. 

The  bookkeeper  of  the  Mutual  Reserve  Fund  Life  Asso- 
ciation will  credit  Moton  D.  Moss,  general  manager,  special 
account,  $1,743.08,  and  charge  the  same  to  account  of  sundry- 
agents. 

.  By  order  of  the  Executive  Committee, 


J.  D.  Wells, 
Moton  D.  Moss, 
George    D.    Eldridge,   Jr., 
George  H.  Wooster. 


EXHIBIT  No.  580. 

"Mutual  Reserve  Building, 
305,  307  &  309  Broadway, 

New  York,  April  i,  i 
Mr.  J.  M.  Stevenson, 

Assistant  Secretary. 

Dear  Sir: 

I  send  you  herewith  a  copy  of  an  order  which  I  have  this 
day  issued  to  general  manager  Moss,  regarding  the  commis- 
sions to  be  allowed  on  transfers  from  fifteen  and  ten  year 
plans  to  the  new  five  year  combination  option  plan  from  and 
after  this,  date.      You  will  kindly  see  that  this  order  is  strictly 

complied  with. 

Yours  truly, 

F.  A.  Burnham,  President." 
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EXHIBIT  No.  581. 

"Mutual  Reserve  Building, 
305.  ioy  &  309  Broadway,  New  York, 

April  I,  1897. 

Mr.  M.  D.  Moss, 

General  Manager,  Mutual  Reserve  Life  Association. 
Dear   Sir : — 

From  and  after  this  date  the  commissions  which  will  be 
allowed  and  paid  upon  transfers  from  fifteen  and  ten  year 
plans  to  the  new  five  year  combination  option  plan  will  be 
as  follows : 

1st.  Transfers  of  policies  which  have  been  in  force  at 
least  five  years  will  be  regarded  as  new  business  and  the 
commissions  paid  thereon  will  be  the  same  as  now  paid  for 
the  procuring  of  new  business. 

2d.  Upon  transfer  of  policies  which  have  been  in  force  for 
a  less  period  than  five  years  the  commission  will  be  limited 
as  follows: 

A.  One-half  of  the  increase  between  the  old  and  new  rates 
paid  by  the  members  during  the  first  year. 

B.  Renewal  commissions  commencing  after  the  Association 
has  received  full  annual  premiums  at  the  same,  rate  as  the 
agent  receives  tmder  his  present  contract  for  business  written 
on  the  five  year  plan  less  any  commissions  paid  or  payable  to 
the  agent  originally  securing  the  business. 

It  is  of  course  understood  that  all  applications  for  transfers 
hereinbefore  referred  to  shall  be  as  heretofore  made  upon  the 
written  application  forms  of  the  association  and  shall  be  ac- 
companied by  a  regular  medical  examination  as  prescribed 
by  the  rules  of  the  Association. 

Yours  very  truly, 

F.  A.   Burnham,  president.  " 
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EXHIBIT  No.  582  (marked  for  identification 


EXHIBIT  No.  583. 

"Of  the  assets  enumerated  above  it  must  be  borne  in  mind 
that  certain  of  them  are  not  readily  available  for  the  payment 
of  current  death  claims.  One  of  these  assets  consists  of  the 
amount  invested  in  the  leasehold  of  the  association's  office 
building,  including  in  the  item  of  "real  estate"  at  $476,653.50. 
Deposits  within  countries  foreign  to  the  United  States,  made 
primarily  for  the  protection  of  the  association  policyholders 
in  these  countries  cannot  be  drawn  upon  at  the  present  time 
to  pay  death  losses  in  these  countries,  or  elsewhere.  These 
foreign  deposits  amounting  to  $470,033.96  are  in  this  respect 
similar,  practically,  to  the  deposit  of  $200,000  made  by  the 
association  with  the  Insurance  Department  of  this  State.  The 
ruling  defining  the  status  of  the  deposits  there  holds  that  they 
are  not  "directly  available  for  the  satisfaction  of  current  losses 
and  claims,  especially  if  judgments  have  been  recovered  on 
them  ;"  but  that  "while  the  depositing  company  continues  doing 
business,  these  deposits  not  only  are  not  liable  for  payment  of 
unadjudicated  demands,  but  no  part  of  them  can  be  taken 
upon  execution  or  attachment,  nor  reached  and  made  sub- 
ject to  any  lien  prior  to  the  rights  of  all  policyholders,  by  any 
attachment,  creditor's  bill,  garnishee  or  trustee  process,  or 
any  other  process  or  proceeding  whatever,  but  should   the 
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EXHIBIT  No.  s^^— Continued 

company  cease  business  by  reason  of  insolvency  and  legal 
proceedings  instituted  to  dissolve  the  corporation  and  wind 
up  its  affairs,  the  deposits  then  become  available  for  payment 
of  all  policy  claims  pro  rata,  after  they  have  been  valued  and 
adjusted  under  the  direction  of  the  courts  having  jurisdiction  of 
the  proceedings."  (Ins.  Report  1888,  Page  32.) 

If  this  be  conceded,  I  am  of  the  opinion  that  the  more 
intelligent  and  conservative  exhibit  of  the  association's  con- 
dition as  a  result  of  the  present  examination,  would  be  as 
follows : 

Assets  available  for  the  payment  of  outstanding 
claims,  being  total  assets  less  home  and  for- 
eign deposits  and  leaseholds  property $2,146,380.33 

Unpaid  claims  2,122,541.41 

Business  available  cash  assets  over  outstanding 
claims    23,838.92 
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EXHIBIT  No.  584. 

"New  York,  Sept.  6,  1901. 

Mutual  Reserve  Fund  Life  Association,  Dr., 
To  M.  Behler,  Cr. 

To  bill  rendered  for  fees  and  services  for  self  and  as- 
sistant in  making  an  examination  of  association  dur- 
ing October,  1900.  Itemized  bill  having  been 
filed  heretofore $489.78 

The  above  bill  is  now  in  suit  in  the  District  Court  of  Polk 
County,  State  of  Iowa.  Upon  the  payment  of  the  above 
amount  I  agreed  to  withdraw  the  suit  without  any  expense  to 
the    association. 

Paid— Ike  Behler." 


EXHIBIT  No.  585. 

"New  York,  Sept.  6,  1905. 

Mutual  Reserve  Fund  Life  Association,  Dr. 
To  M.  Behler,  Cr. 

To  services  and  expense  for  self  and  assistant  as  follows : — 
Railroad  and  sleeping  car  fare,  Des  Moines  to  New 

York  and  return,  meals  and  transfer $180.60 

Hotel  bill.  New  York 36-00 

Board    So.oo 

Services,  self  and  assistant 80.00 

Total,    $346.60 

Paid,  M.  Behler." 
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EXHIBIT  No.  586. 

"B.  F.  Carroll,  Auditor, 

C.  L.  Pennington,  Examiner, 

Ole  O.  Roe,  Chief  Examiner. 

STATE  OF  IOWA, 
Office  of  Auditor  of  State. 
Department  of  Insurance. 

Des  Moines,  February  5,  1903. 

Mutual  Reserve  Fund  Life  Association, 

New  York,  N.  Y. 
Gentlemen : 

At  a  meeting  of  the  executive  council  held  January  14,  a 
resolution  was  adopted,  copy  of  which  is  enclosed,  requesting 
me  to  ascertain  from  the  various  insurance  companies  ex- 
amined during  the  past  four  years,  under  the  direction  of 
Frank  F.  Merriam,  then  auditor  of  state  of  this  state,  such 
tacts  as  may  be  obtainable  with  reference  to  such  examina- 
tions, the  amount  charged,  length  of  time,  number  of  persons 
employed,  etc. 

I  therefore  request  that  you  furnish  this  office  with  such 
information  as  may  be  in  your  possession,  and  in  order  to 
aid  you  in  this  matter  so  far  as  possible,  I  enclose  blank  which 
I  trust  you  will  fill  out  and  return  to  this  office  at  your  earHest 
convenience.  Yours  truly, 

B.  F.  Carroll, 
Auditor  of  State." 

RESOLUTION   ADOPTED    BY   THE   EXECUTIVE 

COUNCIL  OF  IOWA. 

January  14,  1903. 

Whereas,  The  records  of  the  Auditor's  office  should  show 

the  several  amounts  which  insurance  companies  have  been 

required  by  the  auditor  to  pay  as  expenses  of  examinations 
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EXHIBIT  No.  s^^— Continued 

made  by  the  auditor  or  by  an  examiner  selected  for  that  pur- 
pose; and 

Whereas,  From  an  investigation  of  the  records  of  said  ofhce, 
just  made,  covering  the  period  of  four  years  last  past,  it  ap- 
pears that  the  affairs  of  many  insurance  companies  have  been 
examined  upon  the  order  of  the  Auditor,  F.  F.  Merriam,  but 
that  the  amounts  required  to  be  paid  for  such  examinations 
by  the  said  insurance  companies  do  not  appear;  and 

Whereas,  It  has  been  charged  that  the  amounts  which  the 
said  several  insurance  companies  have  been  required  to  pay  are 
excessive  in  view  of  the  character  of  the  examinations  that 
have  been  made;  and 

Whereas,  It  is  beheved  by  the  Executive  Council  and  being 
so  advised  by  the  Attorney  General  that  the  records  of  the 
Auditor's  office  should  be  completed  and  the  facts  made  known 
for  the  protection  of  the  public  as  well  as  the  insurance  com- 
panies.      Be  it  therefore 

RESOLVED,  That  the  present  auditor  of  State  be  re- 
quested to  communicate  with  each  of  said  insurance  companies 
and  secure  sworn  statements  showing  the  amount  paid  for 
each  examination,  the  length  of  time  and  nufnber  of  persons 
employed  in  making  the  examination,  and,  if  preserved,  a 
copy  of  the  account  rendered  by  the  examiner.      Be  it  further 

RESOLVED,  That  the  present  auditor  of  state  be  re'iuested 
to  make  upon  his  records  proper  entries  of  the  information 
disclosed  in  the  several  sworn  statements  so  to  be  secured." 
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EXHIBIT  No.  587. 

"THE  MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION, 

To  J.  H.  Childers  and  L.  H.  Orear, 
Examiners  for  Missouri,  Dr. 

For  per  diem $320 .  00 

Railroad  fares  and  incidentals 383 .  00 

Total    $703.00 

Paid  February  26,  1898. 

L.  H.  Orear, 
J.  H.  Childer." 


EXHIBIT  No.  587A. 

"July  29,1898. 
Mr.  George  D.  Eldridge, 

309  Broadway,   New  York. 

Dear  Sir: 

I  enclose  bill  for  legal  services.     Kindly  send  draft  for  the 
amount,  and  oblige, 

Yours  very  truly, 

W.  H.  Phelps. 

The  Mutual  Reserve  Fund  Life  Association 

To 

W.  H.  Phelps,  Dr. 

For  legal  services $3, 500 

St.  Louis,  July  29,  1898. 
Approved:     G.  D.  E. 
Hames,  B.  W. 

Executive  Committee. 
O.  K.  for  check— 8-2-98." 
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EXHIBIT  No.  588. 

"New  York,  June  20,  1905. 

Isaac  Vanderpoel,  Esq., 

Chief  Examiner,  N.  Y.  Insurance  Dept., 
New  York  City. 

Dear  Sir: 

Certain  corrections  have  been  made  in  the  valuation  registers 
of  this  company  in  the  process  of  the  present  examination,  one, 
in  particular,  covering  the  limited  pay  business  received  in  re- 
insurance from  the  Northwestern  Life,  by  which  a  considerable 
addition  was  made  to  our  reserve  liabiHty.  We  have  welcomed 
these  additions,  because  we  believe  it  in  our  interest  as  well  as 
proper  that  the  valuation  registers  should  stand  upon  the  proper 
basis,  and  if  errors  have  crept  in,  that  they  should  be  corrected. 

I  desire  to  call  your  attention  to  the  fact  that  certain  policies 
issued  prior  to  the  reincorporation  of  this  company,  April  17, 
1902,  have  been  valued  as  Five  Year  Term,  Ten  Year  Term  and 
Twenty-five  Year  Term  contracts,  with  the  reserve  called  for 
on  these  bases.  These  contracts  are  not  contracts  which,  as 
designated  in  Section  52  of  the  Insurance  Law,  "provide  for  a 
limited  number  of  specified  premiums  or  for  specified  insurance 
values."  On  the  contrary,  while  there  are  stated  premiums 
to  be  paid  in  a  certain  amount,  the  company  has  the  right  to  call 
for  additional  payments,  and  I  respectfully  submit  that  they  are, 
therefore,  contracts  which,  under  the  provisions  of  said  Section 
52  of  the  Insurance  Law  are,  for  the  purposes  of  determining  our 
statutory  liability,  to  be  "valued  as  one  year  term  insurance  at 
the  ages  attained." 

I  should  hesitate  to  ask  a  revaluation  of  these  contracts,  if  such 
revaluation  involved  much  labor  on  the  part  of  the  Actuarial 
Bureau  of  the  Insurance  Department,  though,  even  in  that  event, 
I  assume  it  would  be  the  wish  of  the  department  to  place  them 
upon  the  basis  provided  by  the  statute. 
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No  fault  attaches  to  any  one  for  the  method  of  valuation  that 
has  been  adopted,  yet  I  think  we  are  clearly  entitled  at  this  time 
to  the  statutory  valuation,  and  I  therefore  respectfully  ask  that 
these  contracts  may  be  revalued  and  the  reserve  liability  of  the 
company  with  relation  thereto  determined  by  such  revaluation. 
Very  respectfully  yours, 

Geo.  D.  Eldridge, 

Vice-president." 


EXHIBIT  NO.  589. 

"The  regular  adjourned  meeting  of  the  Board  of  Directors  of 
the  Mutual  Reserve  Fund  Life  Association  was  held  pursuant 
to  notice  and  adjournment  on  Wednesday,  July  nth,  1900. 
Present : 

DIRECTORS : 
Frederick  A.  Burnham,  President, 
John  J.  Acker, 
Octavius   D.   Baldwin, 
Hillary  Bell, 
Richard   Deeves, 
Edward  M.  L.  Ehlers, 
George  W.  Harper, 
W.  T.  B.  Milliken, 
President  Frederick  A.  Burnham  in  the  Chair, 
Charles  W.   Camp,   Secretary. 

The  following  contract  or  agreement  between  the  Association 
and  De  Witt  C.  Merriam,  Esq.,  of  Chicago,  111,  dated  July  6th, 
1900,  was  read  in  full  to  the  Board  and  on  mcftion  of  Director 
Deeves,    duly   seconded,   the   same   was   unanimously   approved, 
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ratified  and  confirmed,  and  ordered  spread  in  full  upon  the  min- 
utes. 

MEMORANDUM  OF  AGREEMENT  made  the  sixth  day 
of  July  in  the  year  nineteen  hundred,  by  and  between  the  MU- 
TUAL RESERVE  FUND  LIFE  ASSOCIATION,  a  corpora- 
tion organized  and  existing  under  and  by  virtue  of  the  laws  of 
the  State  of  New  York,  of  the  first  part,  and  DE  WITT  C.  MER- 
RIAM,  of  the  City  of  Chicago,  County  of  Cook,  and  State  of 
Illinois,  of  the  second  part: 

WHEREAS  the  parties  hereto  have  heretofore  entered  into 
an  agreement  in  writing',  bearing  date  the  first  day  of  May,  1900, 
whereby  the  party  hereto  of  the  first  part,  did  appoint  the  above 
named  party  of  the  second  part,  its  representative  for  the  purpose 
of  securing  for  it  the  reinsurance  of  the  risks  of  acceptable  life 
insurance  companies  and  associations  in  it,  and  did  agree  to  pay 
the  said  party  of  the  second  part  certain  commissions  in  said 
agreement  set  forth  as  compensation  for  his  services  in  securing 
said  business  as  such  representatives ;  and, 

WHEREAS,  the  said  party  of  the  second  part  has  undertaken 
negotiations  for  the  reinsurance  of  the  risks  of  the  Northwestern  ( 
Life  Assurance  Company  of.  Chicago,  Illinois,  in  said  party  of 
the  first  part,  which  said  negotiations  are  likely'  to  culminate  in  an 
agreement  of  reinsurance: 

NOW,  THEREFORE,  for  and  in  consideratiaa  of  the  prem- 
ises, this  agreement  witnesseth  as  follows: 

THAT,  if  satisfactory  arrangements  are  made  between  the 
party  of  the  first  part  and  the  Northwestern  Life  Assurance 
Company  for  the  reinsurance  of  the  risks  of  said  Northwestern 
Life  Assurance  Company  in  said  party  of  the  first  part,  said 
party  of  the  first  part  hereby  agrees  to  pay  to  said  party  of 
the  second  part,  in  addition  to  the  commissions  provided  in  the 
agreement  of  May  first,  1900,  a  bonus  equal  to  three  and  one 
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EXHIBIT  No.  sSg— Continued 

third  per  cent,  of  the  first  3^ear's  premium  upon  all  business 
of  the  Northwestern  Life  Assurance  Company,  accepting  rein- 
surance in  said  party  of  the  first  part,  together  with  an  ad- 
ditional commission  of  five  per  cent,  of  the  premiums  on  all 
business  so  reinsured,  commencing  with  the  first  year  and 
continuing  so  long  as  said  premiums  shall  be  paid  to  said  party 
of  the  first  part;  said  bonus  and  said  commissions  shall  be 
limited  strictly  to  premiums  actually  received  by  said  party 
of  the  first  part,  and  shall  be  paid  to  said  party  of  the  second 
party,  his  heirs,  executors,  or  assigns,  in  installment,  as  paid 
by  the  policyholders  reinsured. 

IN  WITNESS  WHEREOF,  the  party  of  the  first  part 
has  caused  this  agreement  to  be  signed  by  its  Executive  Com-, 
mittee  and  the  said  party  of  the  second  part  has  hereunto  set 
his  hand  the  day  and  year  first  above  written  in  duplicate. 

GEORGE  D.  ELDRIDGE  ^ 

GEORGE  W.  HARPER  /   ^"^ 

GEORGE  BURNHAM,  JR.  (   ^^^'^^^^^^ 

DE  WITT  C.  MERRIAM  )  ^«'--^«^^- 

I  hereby  certify  that  the  above  is  a  true  and  correct  trans- 
cript of  a  memorandum  of  agreement  unanimously  approved, 
ratified  and  confirmed  by  the  Board  of  Directors  of  the  Mutual 
Reserve  Fund  Life  Association  and  spread  in  full  upon  the 
minutes  of  the  regular  adjourned  meeting,  held  July  ii,  1900, 
a  quorum  of  said  Board  being  present. 

Charles  W.  Camp, 

Secretary.'' 
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EXHIBIT  No.  590. 

KNOW  ALL  MEN  BY  THESE  PRESENTS:  That  I, 
DE  WITT  C.  MERRIAM,  a|the  City  of  Chicago,  County  of 
Cook,  and  State  of  Illinois,  i:oi*and  in  consideration  of  the  sum 
of  one  dollar  and  other  good,^aM  valuable  consideration,  to  mc 
in  hand  paid  by  George  Storm  of  New  York,  the  receipt  where- 
of, is  hereby  acknowledged,  have  sold,  assigned,  transferred 
and  set  over,  and  by  these  present  do  sell,  assign,  transfer 
and  set  over,  unto  the  said  George  Storm,  his  executors,  ad- 
ministrators, and  assigns,  all  my  right,  title  and  interest  of 
m  and  to  a  certain  agreement  made  between  the  Mutual  Re- 
serve Fund  Life  Association  and  myself,  bearing  date  the  sixth 
day  of  July,  1900,  and  any  and  all  sums  of  money  now  due,  or 
which  may  hereafter  become  due  thereunder.  And  I  do 
hereby  give  the  said  George  Storm,  his  executors,  adminis- 
trators and  assigns,  full  power  and  authority  for  his  or  their 
own  use  and  benefit,  but  at  his  or  their  own  cost,  to  ask, 
demand,  collect,  receive,  compound  and  give  acquittance  for  the 
same,  or  any  part  thereof,  and  in  my  name  or  otherwise  to 
prosecute  and  withdraw  any  suits  or  proceedings  at  law  or  in 
equity  therefor. 

IN  WITNESS  WHEREOF,  I  have  hereunto  set  my  hand 
and  seal  this  second  day  of  August,  1900. 
In  presence  of 


(Sgd.)   De  Witt  C.  Merriam  (Seal). 


(Sgd.)  James  Delahanty." 
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EXHIBIT  No.  591. 

Received,  New  York,  April  29,  1902,  from  the  Mutual  Re- 
serve Life  Insurance  Company,  Fifteen  thousand  dollars,  being 
on  account  of  commissions  under  contract  entered  into  on 
the  6th  day  of  July,  1900,  between  the  Mutual  Reserve  Fund 
Life  Association  and  De  Witt  C.  Merriam,  and  which  contract 
was  signed  to  George  Storm,  by  said  De  Witt  C.  Merriam, 
by  a  deed  duly  executed,  August  2,  1900;  voucher  for  same 
attached. 


EXHIBIT  No.  592. 

May  27,  1902. 
Receipt  of  twelve  thousand  dollars  under  the  same  contract 
and  voucher  attached. 


EXHIBIT  No.  593. 

June  24,  1902. 
Receipt  of  fifteen  thousand  dollars  under  the  same  contract. 
Voucher  attached. 


EXHIBIT  No.  594. 

Receipt  of  October  6,  1902,  for  twelve  thousand  dollars  under 
the  same  contract.       Voucher  attached. 


EXHIBIT  No.  595. 

Receipt  of  December  8,  1902,  for  Fifteen  thousand  dollars, 
under  the  same  contract.      Voucher  attached. 
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EXHIBIT  No.  596. 

Receipt  of  January  22,  1903,  for  ten  thousand  dollars,  under 
the  same  contract.      Voucher  attached. 


EXHIBIT  No.  597. 

Receipt  of  June  3,  1903,  for  fifteen  thousand  dollars,  under 
the, same  contract.      Voucher  attached. 


EXHIBIT  No.  598. 

Receipt  of  January  12,  1904,  for  fifteen  thousand  dollars, 
under  the  same  contract.      Voucher  attached. 

All  signed  by  George  Storm ;  making  a  total  of  $109,000;  and 
you  produce  the  checks  for  these  payments  made  to  George 
Storm  and  endorsed  by  him  for  deposit  in  the  Fifth  National 
Bank. 


EXHIBIT  No.  599. 

KNOW  ALL  MEN  BY  THESE  PRESENTS,  That  I, 
George  Storm,  of  the  City  of  New  York,  in  the  County  and 
State  of  New  York,  for  and  in  consideration  of  the  sum  of  one 
dollar  and  other  good  and  valuable  consideration  to  me 
m  hand  paid  by  William  Porter,  of  the  Borough  of  Bronx, 
m  the  City,  County  and  State  of  New  York,  the  receipt 
whereof,  is  hereby  acknowledged,  have  sold,  assigned,  trans- 
terred  and  set  over  and  by  these  present  do  sell,  assign,  transfer 
and  set  over  unto  the  said  William  Porter,  his  executors,  ad- 
ministrators and  assigns,  all  my  right,  title  and  interest  of,  in 
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and  to  a  certain  agreement  between  the  Mutual  Reserve  Fund 
Life  Association  and  one  De  Witt  C.  Merriam,  of  the  City 
of  Chicago,  County  of  Cook  and  State  of  Illinois,  bearing  the 
date  the  6th  day  of  July,  1900,  and  assigned  by  the  said  De 
Witt  C.  Merriam  to  me  by  an  assignment  dated  the  2d  day  of 
August,  1900,  and  any  and  all  sums  of  money  now  due  or  which 
may  hereafter  become  due  under  said  agreement.  And  I  do 
hereby  give  the  said  William  Porter,  his  executors,  adminis- 
trators and  assigns,  full  power  and  authority,  for  his  or  their 
own  use  and  benefit,  but  at  his  or  their  own  cost,  to  ask,  de- 
mand, collect,  receive,  compound  and  give  acquittance  for  the 
same  or  any  part  thereof,  and  in  my  name  or  otherwise  to 
prosecute  and  withdraw  any  suits  or  proceedings  at  law  or  in 
equity  therefor. 

IN  WITNESS  WHEREOF,  I  have  hereunto  set  my  hand 
and  seal  this  sixth  day  of  January,  in  the  year  nineteen  hundred 
and    four. 

(Sgd.)  Geo.  Storm    (Seal.) 
In  presence  of 

Geo.  Burnham,  Jr. 


STATE  OF  NEW  YORK 

CITY  AND  COUNTY  OF  NEW  YORK 

BOROUGH  OF  MANHATTAN 


ss. 


On  the  sixth  day  of  January,  in  the  year  nineteen  hundred  and 
four,  before  me  personally  came  GEORGE  STORM,  to  me 
known,  and  known  to  me  to  be  the  person  mentioned  and 
described  in  and  who  executed  the  foregoing  instrument,  and 
acknowledged  to  me  that  he  executed  the  same. 

Geo.  Burnham,  Jr., 

Notary  Public, 
(Seal.)  N.  Y.  Co. 
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EXHIBIT  No.  600. 

TO  ALL  TO  WHOM  THESE  PRESENTS  SHALL 
CO^IE  OR  MAY  CONCERN, 

GREETING:  KNOW  YE,  That  I,  William  Porter,  of  the 
Borough  of  Bronx,  in  the  City,  County  and  State  of  New  York, 
for  and  in  consideration  of  the  sum  of  one  dollar,  and  other 
good  and  valuable  consideration  to  me  in  hand  paid  by 
MUTUAL  RESERVE  LIFE  INSURANCE  COMPANY, 
formerly  called  Mutual  Reserve  Fund  Life  Association,  a  cor- 
poration duly  organized  and  existing  under  and  by  virtue  of 
the  laws  of  the  State  of  New  York,  the  receipt  whereof  is 
hereby  acknowledged,  have  remised,  released,  and  forever 
discharged,  and  by  these  presents  do  myself,  my  heirs,  ex- 
ecutors and  administrators,  remise,  release  and  forever  dis- 
charge the  said  Mutual  Reserve  Life  Insurance  Company, 
formerly  called  Mutual  Reserve  Fund  Life  Association,  its  succes- 
sors or  assigns,  of  and  from  all,  and  all  manner  of  action  and 
actions,  causes  and  causes  of  action,  suits,  debts,  sums  of 
money,  accounts,  reckoning,  bonds,  bills,  specialties,  covenants, 
contracts,  controversies,  agreements,  promises,  variances,  tres- 
passes, damages,  judgments,  extents',  executions,  claims  and 
demands  whatsoever,  in  law  or  in  equity,  which  against  said 
Mutual  Reserve  Life  Insurance  Company,  formerly  called  Mutual 
Reserve  Fund  Life  Association,  I  ever  had,  now  have  or  which 
my,  or  either,  or  any  of  my  heirs,  executors  or  administrators, 
hereafter  can,  shall  or  may  have  for,  upon  or  by  reason  of  any 
imatter,  cause  or  thing  whatsoever  from  the  beginning  of  the 
world  to  the  day  of  the  date  of  these  presents.  And  par- 
ticularly of  and  from  any  and  all  claims  or  demands  whatso- 
ever arising  out  of  or  under  a  certain  contract  or  agreement 
made  between  the  said  Mutual  Reserve  Fund  Life  Association, 
now  called  Mutual  Reserve  Life  Insurance  Company,  and  one 
DeWitt  C.  Merriam,  bearing  date,  the  6th  day  of  July,  1900, 
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and  assigned  by  the  said  DeWitt  C.  Merriam  to  one  George 
Storm  by  assignment  dated,  the  2d  day  of  August,  1900,  and 
assigned  by  the  said  George  Storm  to  me  by  assignment  dated 
the  6th  day  of  January,  1904. 

IN  WITNESS  WHEREOF,  I  have  hereunto  set  my  hand 
and  seal  the  twelfth  day  of  January  in  the  year  one  thousand 
nine  hundred  and  four. 

(Sgd.)  William  Porter    (Seal.) 

Sealed  and  deliver  in 

the  presence  of 
(Sgd.)    Geo.  Burnham,  Jr. 


STATE  OF  NEW  YORK, 

CITY  AND  COUNTY  OF  NEW  YORK, 

BOROUGH  OF  MANHATTAN. 


ss. 


On  this  i2th  day  of  January,  1904,  before  me  personally  ap- 
peared the  within  named  William  Porter  to  me  known  and 
known  to  me  to  be  the  same  person  described  in  and  who  ex- 
ecuted the  within  instrument  and  acknowledged  to  me  that  he 
executed  the  same. 

Geo.  Burnham,  Jr., 
Notary  Public,  N.  Y.  Co. 
(Seal.)" 


EXHIBIT  No.   601   (marked  for  identification). 
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EXHIBIT  No.  602. 


Voucher,  May  27,   1901. 


Mutual  Reserve  Fund  Life  Association,  will  drew  check 
to  Boardman,  Piatt  &  Soley,  $15,027.03,  and  charge  the  same 
to  the  account  of  general  expenses  by  order  of  the  executive 
committee.  George  D.  Eldridge, 

F.  A.  Burnham, 
George  W.  Harper. 
Examined,  May  27,  1901,  E.  A.  Powers. 
Approved,  May  27,  1901. 

Executive  Committee. 


EXHIBIT  No.  603. 

35  Wall  Street,  New  York,  May  27,  1901. 

Mutual  Reserve  Fund  Life  Association, 
to  Boardman,  Piatt  &  Soley,  Dr. 

Retainer  advice  and  services  in  relation  to  reor- 
ganization of  the  Association  as  a  mutual  level 
premium  company  including  preparation  of 
Chapter  722,  of  the  laws  of  1901,  and  services  in 
relation  thereton  covering  all  services  in  that 
matter  from  December,  1899  to  date $15,000.00 

Disbursements   outstanding    27.03 


$15,027.03 
Received  payment, 

Boardman,  Piatt  &  Soley, 

May  27,  1901, 
Per  W.  H.  S." 
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EXHIBIT  No.  604. 

"New  York,  September  19,  1904. 

Mr.  E.  R.  Solladay, 

Box  486,  Trenton,  N.  J. 

Dear  Sir: 

We  are  in  receipt  of  your  favor  of  the  15th  inst.  again 
referring  to  your  policy  No.  129,729  (Northwestern)  and  in 
compliance  with  your  request  we  advise  you  as  to  the  amount 
of  excess  mortality  cost  which  would  have  been  charg'eable 
under  policy  had  the  same  become  a  claim  at  this  time.  We 
beg  to  say  that  said  cost  would  have  been  $1,321.25;  this 
amount  together  with  the  lien  of  $2,447.87  would  have  made  a 
total  charge  of  $3,769.12.  As  suggested  in  our  recent  letter 
a  new  policy  issued  by  this  company  could  be  secured  in  ex- 
change for  your  Northwestern  policy  under  which  exchange 
you  would  have  a  guaranteed  contract  that  is  one  under  which 
the  full  face  value  would  be  paid  in  event  of  death,  there  being 
no  lien  or  excess  mortality  charge  as  in  the  case  of  policies 
issued  by  the  Northwestern.  Answering  your  further  inquiry 
we  have  to  say  that  the  cash  surrender  value  is  not  available 
at  this  time,  for  you  will  note  by  referring  to  the  conditions 
stated  on  the  second  page  of  your  policy  contract  said  value 
only  applies  upon  any  anniversary  of  the  register  and  was 
subject  to  the  conditions  thereof.  There  is,  however,  at  this 
time  a  paid-up  value  of  $334  available  in  the  same  and  the 
company  would  issue  a  paid-up  policy  whTch  would  make 
no  further  payment  of  premiums." 
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EXHIBIT  No.  605. 

"Mutual  Reserve  Fund  Life  Association, 

Mutual  Reserve  Building,  305-309  Broadway. 
Frederick  A.  Burnham,  President, 
George  D.  Eldridge,  3d  Vice-President  and  Actuary. 

April  25,  1898. 
Austin    Lathrop,  Jr. 

Dear  Sir: 

In  compliance  with  the  request  contained  in  your  favor 
of  the  2ist  instant,  I  beg  to  say  that  the  uniform  rate  under 
your  policy  in  this  association  for  your  insurance  of  five 
thousand  dollars  virill  be  $47.05  bi-monthly.  If  you  desire 
to  avail  yourself  of  this  privilege,  remit  the  amount  of  your 
mortuary  assessment  and  the  form  of  application  for  signatures 
will  be  forwarded  to  you,  together  with  the  receipt  for  bi- 
monthly call.  No.  97,  embodying  the  agreement  for  the  change 
in  the  method  of  payment. 

Very  respectfully  yours,, 

t 

George  D.  Eldridge,   , 
3d  Vice-President  and  Actuary." 


EXHIBIT  No.  606  (marked  for  identification). 
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EXHIBIT  No.  607. 

"July  22,  1905. 
The  Mutual  Reserve  Fund  Life  Association,  New  York. 

Gentlemen : — 

Enclosed  you  will  find  check  upon  Knickerbocker  Trust 
Company  of  New  York  for  $47.05  to  pay  premium  on  policy 
^°-  3>593  and  due  July  31,  1905.  I  make  this  payment  as  well 
as  those  premiums  under  protest.  I  think  in  the  year  of  1897 
or  1898  I  agreed  with  your  company  that  by  paying  $47.05 
every  two  months  that  amount  would  constitute  the  full  pay- 
ment of  my  policy.  For  some  time  your  company  lived  up  to 
that  contract.  However,  for  the  past  few  years  it  has  violated 
that  agreement  by  calling  for  assessments  at  more  frequent 
intervals.  I  hold  the  policy  I  then  held  and  I  am  at  a  loss  to 
know  why  you  should  go  back  of  that  agreement.  I  have  been 
thinking  of  late  I  would  place  the  matter  in  the  hands  of  my 
attorney  for  adjustment.  I  should  be  very  glad  to  hear  from 
you. 

(Sgd.)  Austin  Lathrop." 
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EXHIBIT  No.  608. 

"President's  Office, 

Mutual  Reserve  Life  Insurance  Company, 

305.  307>  309  Broadway, 

New  York,  July  29,  1905. 
Mr.  Austin  Lathrop,  Jr., 
Corning,  N.  Y. 

Dear  Sir: — 

Your  letter  of  the  22d  irist.  is  at  hand  and  the  company's 
receipt  for  the  enclosure  therein  contained  has  already  gone 
forward.  I  enclose  herewith  a  copy  of  a  letter  written  you  on 
December  8,  1904,  which  covers  fully  that  subject  matter  of 
your  communication  above  acknowledged. 

Lloyd  M.  North, 

President's-Secretary." 

The  enclosed  letter  is  as  follows: 

"December  8,  1904. 
Mr.  Austin  Lathrop,  Jr., 
Corning,  N.  Y. 

Dear  Sir: — 

I  beg  to  acknowledge  the  receipt  of  your  letter  of  the  5th 
inst.  and  have  noted  its  contents. 

Your  certificate.  No.  35932,  provides  for  assessments  when- 
ever the  number  of  claims  unprovided  for  by  the  death  fund 
require.  These  assessments  are  at  rates  increasing  with  the 
increasing  ages,  and  by  our  present  practice  regular  assess- 
ments are  made  bi-monthly.  This  fact,  however,  does  not  an- 
nul or  abrogate  the  provision  of  the  contract  for  such  assess- 
ments at  such  other  times  as  may  be  necessary.  The  com- 
mutation rate  is  a  uniform  level  rate  by  the  simple  provision 
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for  the  payment  of  a  uniform  rate  in  lieu  of  the  rates  increas- 
ing with  increasing  age,  but  it  does  not  touch  or  in  any  way 
affect  the  right  of  the  company  to  make  as  many  calls  as  are  nec- 
essary. It,  is,  however,  provided  that  six  calls  shall  be  made  at  the 
commuted  rate  instead  of  the  increasing  rate  corresponding, 
to  atained  age. 

Trusting  that  I  have  made  the  matter  plain,  I  am, 
Very  truly  yours, 

Lloyd  M.  North, 

President's  Secretary." 


EXHIBIT  No.  609  (marked  for  identification). 


EXHIBIT  No.  610. 

35  Wall,  Street,  New  York. 

April  19,  1902. 

The  Mutual  Reserve  Life  Insurance  Company,  to 

Boardman,  Piatt  &  Soley,  Dr. 
To  Professional  services  in  connection  with  the 

reorganization  of  the  company $10,000.00 

To  disbursements  in  same  matter 131-29 

$10,131.29 
By  credit,  on  account 2,500.00 

Balance   $  7,631.29 

(Signed)  Boardman,  Piatt  &  Soley. 
Paid,  April  24,  1902. 
Approved,  April  23,  1902. 

Executive  Committee. 
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EXHIBIT  ]^o.6i I. 

1898 

^^^^^h  26th $300 

^P"l  2d 3QQ 

AP"l9th 300 

April  i6th 300 

April  23d 300 

April  30th 300 

May  7th    300 

May  14th 300 

May  2ist 300 

May  28th   300 

June  4th   200 

June  i8th   200 

June  2Sth   200 

July  2d   200 

July  9th 200 

July   i6th    200 

July  23d 200 

July  30th 200 

August  6th 200 

August  13th 200 

August  20th 200 

August  27th 200 

September 200 

September  loth 200 

September  17th 200 

September  24th 2cx) 

(In  pencil) 6500 


907 


EXHIBIT  No.  612. 

THIS  AGREEMENT,  made  and  entered  into  this  30th  day  of 
November,  1886,  by  and  between  the  Security  Mutual  Life 
Association  of  Binghamton,  New  York,  party  of  the  first  part, 
and  Charles  M.  Turner  and  Charles  F.  Tupper,  of  the  same 
place,  party  of  the  second  part,  Witnesseth:  That  whereas  the 
party  of  the  first  part  is  a  corporation  duly  organized  and  incor- 
porated under  the  Laws  of  the  State  of  New  York  for  the  pur- 
pose of  conducting  and  carrying  on  the  business  of  Life  In- 
surance on  the  Co-operative  or  Assessment  plan,  and 

Whereas,  the  organization  of  the  said  corporation  has  been 
fully  perfected,  and  the  officers  required  by  the  by-laws  of 
the  said  corporation  duly  elected  and  the  by-laws  duly  adopted, 
and  Whereas  the  plan  for  effecting  said  Life  Insurance  paying 
death  losses  and  the  expenses  of  conducting  the  business  of  said 
Association  is  substantially  as  follows,  viz. : 

The  assessments  from  the  members  of  said  Association  for 
the  payment  of  death  losses  is  to  be  set  apart  in  two  funds 
known  as  the  Mortuary  and  Reserve  funds,  and  is  to  be  kept 
exclusively  for  the  benefit  of  the  members  of  said  Association 
as  provided  by  the  by-laws  thereof,  and  Whereas  the  plan  of 
said  Association  further  provides  for  a  membership  fee  which 
is  to  be  paid  by  each  member  when  taking  the  policy  and  also 
for  the  payment  of  annual  dues  by  each  policyholder,  which  are 
to  be  fixed  by  the  Board  of  Directors,  which  said  membership 
fees  and  dues  are  to  be  used  for  the  purpose  of  paying  all  ex- 
penses essential  to  the  conduct  of  the  business  of  the  said  Asso- 
ciation, including  the  cost  of  levying  and  collecting  assessments, 
salaries  of  officers,  clerks  and  employees,  compensation  to  agents, 
printing,  stationery,  postage,  exchange,  traveling  expenses  and 
advertising,  fees,  taxes  and  licenses  of  Cities,  States  and  Do- 
minions, rent  of  home  and  branch  offices,  office  inci- 
dentals and  all  expenses  of  whatever  kind  and  nature,  includ- 
ing the  salaries   and  comrnissions  of  the  Board  of  Directors 
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of  said  Association.  Now,  therefore,  it  is  hereby  mutually 
agreed  by  and  between  the  parties  hereto,  that  in  considera- 
tion of  the  performance  of  the  work,  labor  and  services  here- 
inafter described,  the  payment  of  moneys  and  the  performance 
of  the  covenants  and  conditions  of  this  contract,  the  parties  of 
the  second  part  hereby  agree  to  manage  and  conduct  the  busi- 
ness of  said  Association,  pay  all  expenses,  essential  thereto, 
including  the  cost  of  levying  assessments,  salaries  of  clerks  and 
employees,  compensation  to  agents,  printing,  stationery,  post- 
age, exchange,  traveling  expenses,  advertising,  fees,  taxes  and 
license  of  Cities,  States  and  Dominions,  rent  of  home  and  branch 
offices,  office  incidentals,  and  all  expenses  of  whatever  kind  and 
nature  of  said  Association,  including  the  salaries  and  commis- 
sions of  the  Board  of  Directors  of  said  Association,  the  salary 
and  commisions  of  said  Board  of  Directors  not  to  exceed  the 
sum  of  four  dollars  each  for  each  regular  or  special  meeting 
actually  attended  until  such  time  or  times  as  the  amount  of 
insurance  in  force  upon  the  books  of  said  Asociation  shall  be 
the  sum  of  twenty  million  dollars,  then  the  said  directors  shall 
receive  a  sum  not  to  exceed  five  per  centum  of  the  gross  col- 
lection of  said  annual  dues,  collected  on  insurance,  in  excess 
of  said  twenty  million  dollars,  but  in  no  event  shall  said  directors 
receive  less  than  the  sum  of  four  dollars  for  each  meeting,  as 
above  set  forth,  actually  attended. 

It  is  agreed  and  understood  that  the  Board  of  Directors  shall 
be  entitled  to  pay  only  for  such  meetings — Regular  or  Special — 
as.  shall  be  called  by  the  Secretary  of  said  Association,  and  that 
the  number  of  meetings  said  Board  of  Directors  shall  receive  pay 
for  shall  not  exceed  twelve  in  any  one  year,  and  the  said  parties 
of  the  second  part  hereby  further  agree  to  give  their  whole 
time  and  best  endeavors  to  the  management  and  conduct  of  the 
business  of  said  Association,  and  at  all  times  to  work  for  the  best 
interest  of  the  said  Association,  in  increasing,  building  up,  man- 
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aging  and  maintaining  said  Association  during  the  continuance 
of  the  term  for  which  this  contract  is  made  as  hereinafter  stated. 
And  it  is  further  agreed  by  the  parties  of  the  second  part 
that  the  said  Charles  M.  Turner  is  to  act  in  the  capacity  of 
General  Manager,  and  the  said  Charles  F.  Tupper  as  Secretary, 
without  compensation  for  the  services,  other  than  provided 
herein.  It  is  further  agreed  that  the  parties  of  the  second  part 
are  to  advance  all  moneys  necessary  to  defray  the  expenses 
that  have  already  been  incurred  in  the  organization  of  said 
association  and  all  further  sums  which  they  may  deem  neces- 
sary in  building  up,  establishing  and  conducting  the  business 
of  said  association  and  for  and  in  consideration  of  the  perfor- 
mance of  the  foregoing  conditions  and  agreements  by  the  par- 
ties of  the  second  part,  the  party  of  the  first  part  hereby  agrees 
to  pay  to  the  parties  of  the  second  part  therefor,  all  the  moneys 
received  or  collected  from  the  members  of  said  association, 
known  as  hereinbefore  stated  as  membership  fees,  which  is 
hereby  agreed  shall  not  at  any  time  be  fixed  by  the  Board  of 
Directors  of  said  association  at  a  sum  less  than  eight  dollars 
for  one  thousand  dollars — twelve  dollars  for  two  thousand 
dollars,  fifteen  dollars  for  three  thousand  dollars — twenty 
dollars  for  five  thousand  dollars,  and  thirty  dollars  for  ten 
thousand  dollars  Insurance,  and  the  party  of  the  first  part 
hereby  further  agrees  to  pay  to  the  said  party  of  the  second 
part,  all  the  moneys  received  or  collected  from  the  members 
of  said  association  as  annual  dues,  which  it  is  hereby  agreed 
shall  not  at  any  time  be  fixed  by  the  Board  of  Directors,  as 
a  sum  less  than  three  dollars  per  year  for  each  one  thousand 
dollars  of  insurance.  It  is  hereby  further  agreed  by  and 
between  the  parties  hereto,  that  the  parties  of  the  second  part 
in  collecting  the  assessments,  membership  fees  and  annual 
dues,  shall  immediately  deposit  with  such  duly  incorporated 
bank  or  trust  company  as  the  treasurer  may  direct,  all  the 
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moneys  collected  from  the  members  of  said  association  be- 
longing to  the  Mortuary  and  Reserve  Funds,  and  the  parties 
of  the  second  part  shall  keep  and  retain  to  themselves  for 
their  own  use  and  benefit,  and  as  to  their  own  property,  all 
moneys  collected  for  membership  fees  and  annual  dues.  It 
is  hereby  further  agreed  by  and  between  the  parties  hereto 
that  this  contract  shall  continue  in  force  and  binding  upon 
the  parties  hereto  for  the  term  of  the  natural  lifetime  of  the 
parties  of  the  second  part  or  the  survivor  of  them,  subject  to 
the  following  conditions,  viz. :  Tha,t  should  the  parties  of  the 
second  part  or  the  survivor  of  them  become  incapable  of 
discharging  the  duties  hereinbefore  set  forth,  then  in  such 
case  of  the  Board  of  Directors  of  said  association,  may  by  a  vote 
of  three-fourths  of  the  members  of  said  Board,  and  in  consider- 
ation of  the  payment  of  the  moneys  hereinafter  stipulated  to  be 
paid,  cancel  and  annul  this  contract.  In  event  of  this  con- 
tract being  canceled  as  above  provided,  the  association  shall 
pay  in  cash,  or  cause  to  be  paid  to  the  parties  of  the  second 
part  or  the  survivor  of  them,  their  legal  heirs  or  assigns,  the 
sum  of  fifty  per  cent,  of  the  annual  dues  on  the  insurance  in 
force  on  the  association's  books,  at  the  time  this  contract  is 
annulled,  and  shall  continue  to  pay  said  commissions  of  fifty 
per  cent,  for  the  term  of  three  years  from  the  time  this  con- 
tract is  annulled,  the  same  to  be  paid  in  instalments  at  the 
expiration  of  each  three  months  as  collected. 

In  Witness  Whereof,  the  parties  hereto  have  hereunto  set 
their  hands  and  affixed  the  official  seal  of  said  association, 
the  day  and  year  first  above  written. 

(Signed)  John  Ray  Clarke,  President, 
(Signed)  H.  J.  Gaylord,  Vice-Pres. 
(Signed)   Jas.  W.  Manier,  Treasurer, 
The  Security  Mutual  Life  Association,  Binghamton,  N.  Y. 
(Signed)  Chas.  M.  Turner.     (Seal) 
(Signed)    Chas.  F.  Tupper     (Seal) 
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CERTIFICATE  OF  INCORPORATION  OF  THE  AGENCY 
AND  INVESTMENT     COMPANY     OF 

BINGHAMTON,  N.  Y. 

State  of  New  York,]      . 
County  of  Broome,  p®" 

We,  the  undersigned,  desiring  to  form  a  corporation  pursuant 
to  the  provisions  of  the  Business  Corporation  Law,  all  being  of 
full  age,  and  two-thirds  being  citizens  of  the  United  States,  and  a 
majority  residing  in  the  State  of  New  York,  do  hereby  certify: 

I.  The  name  of  the  proposed  corporation  is  The  Agency  and 
Investment  Company  of  Binghamton,  New  York. 

II.  The  objects  for  which  it  is  to  be  formed  are  to  act  as  agents 
or  representatives  of  corporations,  firms  and  individuals,  and  as 
such  to  develop  and  extend  the  business  interests  of  corporations, 
firms  and  individuals ;  not,  however,  acting  as  a  guaranty  company, 
but  by  assisting  in  any  lawful  manner  to  an  increase  of  business,  . 
and  the  conduct  of  business  for'such  corporations,  firms  and  indi- 
viduals; and  the  location  of  its  business  is  to  be  in  the  City  of 
Binghamton,  in  the  County  of  Broome,  State  of  New  York. 

III.  The  amount  and  description  of  that  capital  stock  are  as 
follows : 

The  said  stock  is  to  be  in  amount  one  hundred  and  twenty-five 
($125,000)  thousand  dollars,  all  of  which  is  to  be  common  stock. 

IV.  The  number  of  shares  of  which  the  capital  stock  shall  con- 
sist is  twelve  hundred  and  fifty  shares  of  one  hundred  dollars  each. 

V.  The  location  of  its  principal  business  office  is  to  be  in  the 
City  of  Binghamton,  the  County  of  Broome,  State  of  New  York. 

VI.  Its  duration  to  be  fifty  years. 
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VII.  The  number  of  its  directors  is  to  be  five,  each  of  whom  is 
to  hold  at  least  five  shares  of  stock. 

The  names  and  post  ofHce  addresses  of  the  directors  for  the  first 
year  are  as  follows : 

VIII.  George  W.  Dunn,  62  Carroll  Street,  Binghamton,  New 
York. 

William  G.  Phelps,  Phelps  Bank  Building,  Binghamton,  New 
York. 

Cyrus  Strong,  Jr.,  Strong  &  Strong,  Bankers,  Binghamton, 
New  York. 

George  H.  DUnston,  corner  Seneca  Street  and  Terrace,  Buffalo, 
New  York. 

Israel  T.  Deyo,  Phelps  Bank  Building,  Binghamton,  New  York 

IX.  The  post  office  addresses  of  the  subscribers  and  the  number 
of  shares  of  stock  'which  each  agrees  to  take  in  the  corporation  are 
as  follows : 

George  W.  Dunn,  62  Carroll  Street,  Binghamton,  New  York, 
60  shares. 

William  G.  Phelps,  Phelps  Bank  Building,  Binghamton,  New 
York,  60  shares. 

Cyrus  Strong,  Jr.,  Strong  &  Strong,  Bankers,  Binghamton, 
New  York,  60  shares. 

George  H.  Dunston,  corner  Seneca  Street  and  Terrace,  Buffalo, 
New  York,  60  shares. 

Israel  T.  Deyo,  Phelps  Bank  Building,  Binghamton,  New  York, 
5  shares. 

In  witness  whereof  we  have  made,  signed  and  acknowledged 
this  certificate  this  9th  day  of  January,  1894. 

G.  H.  DUNSTON. 
W.  G.  PHELPS. 
ISRAEL  T.  DEYO. 
G.  W.  DUNN. 
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State  of  New  York,  J 
County  of  Broome,  |^^" 

On  this  9th  day  of  January,  1894,  before  me  personally  came 
George  W.  Dunn,  William  G.  Phelps  and  Israel  T.  Deyo  to  me 
personally  known  to  be  the  individuals  described  in  and  who  exe- 
cuted the  foregoing  certificate  and  severally  acknowledged  that 
they  executed  the  same. 

GEORGE  F.  LYON, 

Notary  Public. 

State  of  New  York,)^^  . 
County    of    Erie,  {    ' ' 

On  this  i6th  day  of  January,  1894,  before  me  personally  came 
George  H.  Dunston  to  me  personally  known  to  be  the  individual 
described  in  and  who  executed  the  foregoing  certificate  and  duly 
acknowledged  that  he  executed  the  same. 

L.  A.  LENHARD, 
,  Notary  Public, 

Erie  County,  N.  Y. 
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EXHIBIT  614. 

MEMORANDUM  OF  AGREEMENT  made  and  entered  into 
this  24th  day  of  February,  1894,  by  and  between  The  Security 
Mutual  Life  Association,  of  the  City  of  Binghamton,  a  domestic 
corporation,  party  of  the  first  part,  and  the  Agency  and  Invest- 
ment Company,  also  a  domestic  corporation,  of  the  City  of  Bing- 
hamton, New  York,  party  of  the  second  part, 

WITNESSETH  AS  FOLLOWS: 

In  consideration  of  the  covenants  hereinafter  contained  to  be  kept 
and  performed  by  the  said  first  party,  and  the  payment  of  one  dollar 
and  other  good,  valuable  and  sufficient  consideration  moving  from 
one  to  the  other,  the  receipt  whereof  is  hereby  acknowledged  by  each 
of  said  parties,  it  is  agreed  by  the  said  Agency  and  Investment 
Company,  that  it  will,  during  the  five  years  next  ensuing  from 
the  date  hereof,  furnish  and  expend  the  sum  of  not  less  than 
twenty-five  thousand  ($25,000)  dollars,  in  sums  of  as  near  five 
thousand  ($5,000)  dollars  each  year  as  the  said  Agency  Company 
may  seem  advisable,  in  furthering  the  development  and  increase 
of  the  business  of  the  said  first  party,  and  in  the  employment  and 
overseeing  of  additional  representatives  and  agents,  and  generally 
in  the  interests  of  the  said  Life  Association,  said  money  to  be 
expended  for  the  purposes  aforesaid,  and  in  such  way  as  said 
Security  Mutual  Life  Association  may  direct. 

In  further  consideration  of  the  premises,  the  said  Agency  and 
Investment  Company  has  agreed  and  hereby  does  agree  to  ad- 
vance and  pay  over  to  the  Security  Mutual  Life  Association  with- 
in sixty  days  from  the  date  here  the  sum  of  six  thousand  five  hun- 
dred ($6,500)  dollars  in  cash. 

The  said  Agency  and  Investment  Company  during  the  contin- 
uance of  the  contract  hereby  guarantees  the  receipt  by  said  Life 
Association  of  good  and  acceptable  applications  for  life  insurance 
to  an  amount  of  at  least  five  million  dollars  per  year.     The  said 
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second  party -hereby  covenants  and  agrees  to  hold  harmless  the 
said  Life  Association  so  long  as  this  contract  remains  in  force  and 
said  first  party  keeps  and  performs  the  conditions  upon  its  part 
to  be  kept  and  performed,  from  the  payment  of  any  moneys  secur- 
ing to  Charles  M.  Turner,  or  any  other  person  or  persons,  as 
personal  compensation  under  and  by  virtue  of  the  terms  of  a 
certain  contract  heretofore  made  and  entered  into  under  date  of 
November  the  30th,  1886,  by  and  between  the  said  first  party. 
The  Security  Mutual  Life  Association,  and  the  said  Charles  M. 
Turner,  and  one  Charles  F.  Tupper,  and  any  notification  thereof 
said  Agency  Company  guarantees  to  pay  and  discharge  the  sal- 
ary of  said  Charles  M.  Turner,  as  secretary  or  general  manager, 
or  both,  of  said  Life  Association,  in  a  sum  not  exceeding  fifty 
(50)  cents  upon  each  one  thousand  ($1,000)  dollars  of  insurance 
in  force  upon  the  books  of  said  Life  Association  upon  preceding 
31st  day  of  December,  such  salary  to  be  paid  as  may  be  mutually 
agreed  upon  by  and  between  said  Turner  and  said  Agency  Com- 
pany ;  and,  in  event  of  said  Turner's  death,  removal  or  incapacity 
to  act,  to  pay  and  discharge  in  an  amount  not  exceeding  six  thou- 
sand ($6,000)  dollars  per  annum,  the  salary  or  compensation  of 
the  person  or  persons  who  may  be  chosen  by  said  Life  Associa- 
tion to  succeed  said  Turner  as  secretary  and  general  manager. 
Said  second  party  also  agrees  to  employ  and  pay  such  representa- 
tives of  the  said  Agency  Company  as  in  the  opinion  of  its  officers 
it  may  be  necessary  or  advisable  to  employ  in  connection  with  the 
developing,  and  increasing  and  furthering  the  business  interests 
of  the  said  Life  Association,  and  in  procuring  the  yearly  amount 
of  insurance  above  provided  for,  but  any  and  all  such  representa- 
tives to  be  subject  to  the  rules  and  regulations  and  under  the  con- 
trol of  the  Security  Mutual  Life  Association. 

In  the  event  of  failure  of  said  first  party  to  receive  good  and 
acceptable  applications  for  life  insurance  aggregating  five  million 
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dollars  a  year,  during  the  continuance  of  the  contract,  said  second 
party  agrees  to  pay  to  said  first  party  the  sum  of  one  dollar  and 
fifty  cents  ($1.50)  for  each  and  every  thousand  dollars  of  such 
deficiency  for  such  year. 

For  value  received  and  in  consideration  of  the  premises  and  the 
covenants  and  agreements  herein  contained,  it  is  covenanted  and 
agreed  on  the  part  of  the  said  Security  Mutual  Life  Association 
that  it  will,  each  year,  during  the  continuance  of  this  contract, 
pa\-  to  the  said  Agency  and  Investment  Company  of  Bingham.ton, 
New  York,  party  of  the  second  part,  from  the  expense  fund  of 
said  Life  Association,  a  yearly  sum  or  commission  of  five  per  cent, 
upon  the  gross  collections  of  the  said  Life  Association  for  pre- 
miums ;  the  same  being  payable  on  the  15th  day  of  each  and  every 
month,  upon  the  collections  made  during  the  preceding  month; 
such  payment  or  payments  to  be  paid  only  from  the  funds  de- 
rived from  the  expense  portion  of  premium. 

It  is   further  expressly  understood  and  agreed  that  nothing 
herein  contained  shall  entitle  any  person,  persons  or  corporations 
wheresoever  to  any  moneys  belonging  to  the  Reserve  Fund  or  the 
Mortuary  Fund  of  the  said  Security  Mutual  Life  Association; 
neither  shall  anything  herein  contained  be  construed  as  giving 
any  person,  persons  or  corporations  any  right,  title,  claim  or  lien 
on  or  interest  in  the  Mortuary  or  Reserve  portion  of  premiums 
hereafter  received  by  said  Life  Association ;  neither  shall  anything 
herein  contained  be  construed  as  guaranteeing  said  Life  Associa- 
tion against  the  payment  of  any  money  or  moneys  accruing  to 
Chas.  M.  Turner,  or  any  other  person  or  persons,  under  and  by 
virtue  of  the  terms  of  the  said  contract  of  November  the  30th, 
1886,  or  any  subsequent  or  other  contract,  or  modification  of  the 
same,  excepting  so  long  as  this  contract  shall  remain  in  full  force 
and  effect. 
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This  contract  shall  remain  in  full  force  and  efifect  until  abro- 
gated by  mutual  consent  of  the  parties  hereto. 

In  witness  whereof  the  parties  hereto  have  caused  their  corpo- 
rate seals  to  be  affixed  and  these  presents  to  be  subscribed  by 
their  proper  officers  the  day  and  year  first  above  written. 

(Seal)        SECURITY  MUTUAL  LIFE  ASSOCIATION, 

By  H.  J.  GAYLORD, 
President. 
J.  W.  MANIER, 
Treasurer. 
(Seal)      THE  AGENCY  &  INVESTMENT  COMPANY, 

By  ISRAEL  T.  DEYO, 
Vice-President. 

W.  G.  PHELPS, 

Treasurer. 

State  of  New  York,) 
County  of  Broome,  \  ^^' ' 

On  this  24th  day  of  February,  1894,  before  me  personally 
came  Harvey  J.  Gaylord,  president,  and  James  W.  Manier, 
treasurer  of  the  Security  Mutual  Life  Association  of  Binghamton, 
New  York,  and  being  by  me  duly  and  severally  sworn  say  that  they 
reside  in  the  city  of  Binghamton,  New  York,  and  are 
the  president  and  treasurer  respectively  of  the  said  As- 
sociation, that  the  seal  affixed  to  the  foregoing  instru- 
ment is  the  corporate  seal  of  said  Association  and  was  af- 
fixed thereto  by  the  order  of  the  Board  of  Directors  of  the  said 
Association,  and  that  they  were  duly  authorized  to  and  did  sev- 
erally sign  and  execute  said  instrument  as  president  and  treas- 
urer by  like  order  of  said  Board  of  Directors. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 
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State  of  New  York,) 
County  of  Broome.  ^ 


ss. 


On  this  24th  day  of  February,  1894,  before  me  personally 
came  Israel  T.  Deyo,  vice-president,  and  W.  H.  Phelps,  treas- 
urer of  the  Agency  and  Investment  Company,  of  Binghamton, 
New  York,  and  being  by  me  duly  and  severally  sworn,  say  that 
they  reside  in  the  City  of  Binghamton,  New  York,  and  are 
the  president  and  treasurer  respectively  of  the  said  company; 
that  the  seal  affixed  to  the  foregoing  instrument  is  the  corpo- 
rate seal  of  said  company,  and  was  affixed  thereto  by  the  order 
of  the  Board  of  Directors  of  said  company,  and  that  they  were 
duly  authorized  to  and  did  severally  sign  and  execute  said  in- 
strument as  vice-president  and  treasurer  of  said  company  by 
like  order  of  said  Board  of  Directors. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 
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MEMORANDUM  OF  AGREEMENT,  made  and  entered  into 
this  24th  day  of  February,  1894,  by  and  between  the  Agency  and 
Investment  Company  of  Binghamton,  New  York,  a  New  York 
corporation,  party  of  the  first  part,  and  Charles  M.  Turner,  of  the 
City  of  Binghamton,  Broome  County,  New  York,  party  of  the 
second  part, 

WITNESSETH  AS  FOLLOWS : 

For  value  received,  and  in  consideration  of  the  covenants  and 
agreements  herein  contained,  and  also  all  the  covenants  and  agree- 
ments-contained  in  certain  other  contracts  in  writing  of  even  date 
herewith,  made,  executed  and  entered  into  by  and  between  the 
Security  Mutual  Life  Association  of  Binghamton,  New  York,  of 
the  one  part  and  the  Agency  and  Investment  Company  aforesaid, 
of  the  other  part,  all  of  the  terms  and  conditions  of  which  were 
made  with  the  full  knowledge  and  consent  of  both  the  parties 
hereto,  also  other  good,  valuable  and  sufficient  considerations  it, 
the  said  Agency  and  Investment  Company,  hereby  promises  and 
agrees  to  pay  to  Charles  M.  Turner  for  his  services  as  secretary 
and  general  manager,  or  either,  of  said  life  association,  a  yearly 
salary  equal  to  fifty   (50)   cents  on  each  one  thousand   (1,000) 
dollars  of  life  insurance  in  force  upon  the  bocks  of  said  life  associa- 
tion on  the  preceding  31st  day  of  December  of  each  year;  such 
salary  to  be  paid  in  monthly  installments  on  the  1 5th  day  of  each 
and  every  month.     The  said  The  Agency  and  Investment  Com- 
pany agrees  to  pay  the  said  Turner  such  salary  and  compensation 
so  long  as  the  said  Turner  shall  remain  the  secretary  and  general 
manager,  or  either  of  said  life  association. 

It  is  further  expressly  understood  and  agreed  that  if  the  said 
Investment  Company  shall  fail  or  refuse  to  pay  the  said  Turner  the 
salary  as  aforesaid,  or  any  part  thereof,  within  thirty  days  after 
service  upon  the  president,  treasurer  and  each  director  of  said 
investment  company,  personally,  if  within  the  State  of  New  York, 
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and  if  without  the  State,  by  mail,  to  his  post  office  address,  a 
written  demand  for  such  payment,  such  service  of  writ- 
^n  demand  to  be  made  only  after  such  payment  has  become 
due,  and  such  written  demand  to  contain  a  definite  reference  to,  or 
a  copy  of,  this  provision  of  avoidance  with  a  notice  that  avoidance 
will  be  claimed  unless  payment  be  made  within  thirty  days ;  then, 
in  that  event,  at  the  election  of  the  said  Charles  M.  Turner,  this 
contract  shall  be  deemed  to  be  and  shall  be  null  and  void. 

In  consideration  of  the  premises,  the  said  Turner  at  all  times 
hereafter  during  the  continuance  of  this  contract,  agrees  to  devote 
his  entire  time  and  attention  and  best  efforts  to  the  work  devolving 
upon  him  as  secretary  and  general  manager  of  the  Security  Mutual 
Life  Association,  as  provided  in  the  by-laws  of  said  Association, 
and  the  contract  of  November  30th,  1886. 

The  terms  of  this  contract  and  the  obligations  of  the  respective 
parties  thereunder  shall  begin  on  the  date  of  the  execution  hereof 
and  continue  in  force  so  long  as  said  Charles  M.  Turner  shall 
remain  secretary  and  general  manager,  or  hold  either  of  said  offices 
in  said  life  association,  unless  made  null  and  void  as  hereinbefore 
provided,  or  sooner  terminated  by  mutual  consent. 

In  witness  whereof,  the  parties  hereto  have  caused  these  presents 
to  be  signed,  executed  and  delivered  the  day  and  year  first  above 
written. 

(Seal)      THE  AGENCY  &  INVESTMENT  COMPANY. 

By  ISRAEL  T.  DEYO, 

Vice-President. 

W.  G.  PHELPS, 

Treasurer. 

CHAS.  M.  TURNER. 
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State  of  New  York,  J  ^ 
County  of  Broome,  f 


ss. 


On  this  24th  day  of  February,  1894,  before  me  personally 
came  Israel  T.  Deyo,  vice-president;  W.  G.  Phelps,  treasurer 
of  the  Agency  and  Investment  Company  of  Binghamton,  New 
York,  who  being  by  me  severally  sworn,  say  that  they  reside  in 
the  City  of  Binghamton,  New  York,  and  are  the  vice-president 
and  treasurer  respectively,  of  the  said  company;  that  the  seal 
affixed  to  the  foregoing  instrument  is  the  corporate  seal  of  said 
company  and  was  affixed  thereto  by  the  order  of  the  Board  of 
Directors  of  said  company,  and  that  they  were  duly  authorized 
to  and  did  severally  sign  and  execute  said  instrument  as  vice- 
president  and  treasurer  of  said  company  by  like  order  of  said 
Board  of  Directors. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 

State  of  New  York,^ 
County  of  Broome,  ^^^'^ 

On  this  24th  day  of  February,  1894,  before  me  personally 
came  Charles  M.  Turner,  to  me  known  and  known  to  me  to 
be  the  person  described  in  and  who  executed  the  foregoing 
instrument  and  he  duly  acknowledged  that  he  executed  the  same. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 
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MEMORANDUM  OF  AGREEMENT,  made  and  entered 
into  this  24th  day  of  February,  1894,  by  and  between  Harvey 
J.  Gaylord,  James  K.  Welden,  Charles  M.  Stone,  James  M. 
Stone,  William  G.  Phelps,  Cyrus  Strong,  Jr.,  James  W.  Manier, 
George  W.  Dunn  and  Charles  M.  Turner,  parties  of  the  first 
part,  and  the  Security  Mutual  Life  Association,  of  Bingham- 
ton,  N.  Y.,  a  domestic  corporation,  party  of  the  second  part, 
and  the  Agency  and  Investment  Company,  a  domestic  corpora- 
tion of  the  City  of  Binghamton,  N.  Y.,  party  of  the  third  part, 

WITNESSETH,  AS  FOLLOWS: 

Whereas,  Under  and  by  virtue  of  a  contract  made  and  en- 
tered into  on  the  30th  day  of  November,  1886,  by  and  between 
the  Security  Mutual  Life  Association  of  Binghamton,  N.  Y., 
party  of  the  first  part,  and  Charles  M.  Turner  and  Charles  F. 
Tupper,  parties  of  the  second  part,  it  was,  among  other  things, 
provided  that  all  moneys  collected  by  said  association  from  its 
members  as  dues  and  membership  fees,  which  formed  the  ex- 
pense fund,  should  be  taken  and  paid  over  by  said  association 
to  said  Turner  and  Tupper  in  consideration  of  their  agreeing  to 
manage  and  conduct  the  business  of  said  association  and  to 
pay  each  and  every  of  the  expenses  incident  thereto  of  every 
name  and  nature  as  more  fully  appears  in  and  by  said  contract : 
and. 

Whereas,  The  said  contract  of  November  30th,  1886,  was 
subsequently  modified  by  a  contract  made  and  entered  into  on 
the  I2th  day  of  November,  1888,  by  and  between  the  said  Tur- 
ner and  Tupper,  parties  of  the  first  part,  and  John  Ray  Clarke, 
James  M.  Stone,  William  G.  Phelps,  James  W.  Manier,  Har- 
vey J.  Gaylord  and  Roselle  H.  Meagley,  parties  of  the  second 
part,  under  and  by  the  terms  of  which  last  named  contract,  it 
was,  among  other  things,  agreed  that  said  first  and  second 
parties  should  contribute  certain  moneys  as  in  said  contract  set 
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forth  for  the  purpose  of  building  up  the  business  of  said  Se- 
curity Mutual  Life  Association,  and  that  the  parties  of  the 
second  part  in  said  agreement  named  should  be  jointly  inter- 
ested and  liable  with  said  first  parties  as  more  fully  appears  in 
said  contract,  reference  toi  which  is  hereby  made ;  and 

Whereas,  With  the  consent  of  the  said  Security  Mutual  Life 
Association  the  interests  of  said  Chas.  F.  Tupper  under  the 
contracts  aforesaid  was  duly  assigned  to-  Chas.  M.  Turner, 
and  the  labor  and  services  of  said  Chas.  M.  Turner  as  secretary 
and  general  manager  was  accepted  by  said  Security  Mutual 
Life  Association  in  lieu,  place  and  stead  of  the  said  Turner  and 
said  Tupper;  and 

Whereas,  The  interest  of  John  Ray  Clarke  and  R.  H.  Meag- 
ley,  under  the  said  contract  of  November  the  12th,  1888,  and  a 
certain  portion  of  the  interests  owned  or  acquired  by  said 
Charles  M.  Turner,  as  aforesaid,  have  been  duly  assigned  by 
certain  mesne  conveyances  to  and  are  now  owned  by  George 
W.  Dunn,  Cyrus  Strong,  Jr.,  J.  K.  Welden  and  Charles  M. 
Stone;  and 

Whereas,  said  Life  Association  has  since  said  contract  of  No- 
vember 30th,  1886,  provided  a  certain  portion  of  all  premiums 
known  as  an  "Expense  Loading"  to  take  the  place  of  dues  and 
membership  fees,  and  to  be  paid  over  to  and  used  by  said  Tur- 
ner and  Tupper,  or  their  successors  in  interest  as  above  named 
under  the  term  of  said  contract  of  November  30th,  1886;  and 

Whereas,  the  Agency  &  Investment  Company,  of  Binghamton, 
has  offered,  among  other  things,  to  advance  certain  moneys 
to  be  used  in  developing  and  extending  the  business  of  the  Secur- 
ity Mutual  Life  Association,  and  also  to  pay  the  salary  of  Chas.  M. 
Turner  as  secretary  and  general  manager  of  the  said  Security  Mu- 
tual Life  Association  in  consideration  of  the  said  Life  Association 
contracting  and  agreeing  to  and  actually  paying  over  to  said  In- 
vestment Company  a  certain  portion  of  the  expense  fund  received 
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from  premiums  paid  by  the  policy  holders,  in  the  amount  and  in 
the  manner  as  hereinafter  stated,  and  as  stated  in  a  contemporane- 
ous agreement  between  the  said  Security  Mutual  Life  Association 
and  the  said  Agency  Company ;  and 

Whereas,  the  Security  Mutual  Life  Association  is  desirous  of 
making  an  entry  into  such  a  contract,  but  is  unable  to  do  so  unless 
it  can  secure  a  release  from  said  first  party  from  the  said  contract 
of  November  30th,  1886,  and  November  12th,  i^ 


NOW,  THEN,  THIS  MEMORANDUM  OF  AGREEMENT 
WITNESSETH:  In  consideration  of  the  premises,  and  of  the 
terms,  covenants  and  conditions  herein  contained,  and  the  pay- 
ment of  one  dollar  and  other  good,  valuable  and  sufficient  consid- 
erations, moving  from  the  one  to  the  other,  the  receipt  whereof  is 
hereby  acknowledged,  and  in  consideration  of  the  terms  and  con- 
ditions of  two  certain  contracts  of  even  date  herewith  (one  be- 
tween the  Security  Mutual  Life  Association  and  the  Agency  & 
Investment  Company,  and  the  other  between  the  Agency  &  In- 
vestment Company  and  the  said  Chas.  M.  Turner)  and  in  fur- 
ther consideration  of  the  said  Agency  &  Investment  ^Company, 
party  of  the  third  part,  issuing  to  the  said  first  party  a  certain 
amount  of  its  capital  stock  as  hereinafter  provided;  also  in  the 
further  consideration  of  the  said  Agency  &  Investment  Company 
assuming  and  agreeing  to  pay  within  thirty  days  from  the  date 
hereof  a  certain  promissory  note  signed  and  executed  by  the  said 
first  parties  under  the  date  of  November  4th,  1893,  for  $5,500,  to- 
gether with  any  and  all  accrued  interest  thereon,  the  said  parties 
of  the  first  part  have  agreed  to  and  hereby  do  sell,  assign,  transfer 
and  set  over  to  the  said  Agency  &  Investment  Company  the  yearly 
sum  or  commission  equal  to  five  per  cent,  upon  the  gross  collec- 
tions of  said  Life  Association  for  premiums,  which  sum  shall  be 
taken  and  paid  from  the  expense  portion  of  the  premiums  only, 
being  a  portion  of  the  premiums  accruing  to  said  first  parties 
under  the  said  contracts  of  November  30th,  1886,  and  November 
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I2th,  1888,  and  such  mesne  conveyances;  and  the  said  parties  of 
the  first  part,  and  each  of  them  do  hereby  release  and  relinquish 
unto  the  said  Security  Mutual  Life  Association  for  the  purposes 
aforesaid,  such  sum  equaling  five  per  cent.,  and  hereby  authorize  it 
(the  said  Life  Association)  to  pay  such  sum  to  the  said  Agency 
and  Investment  Company,  as  provided  and  agreed  in  the  contract 
of  even  date  between  the  said  Life  Association  and  the  said  Agency 
Company  as  hereinbefore  referred  to ;  the  terms  and  conditions  of 
which  are  made  with  the  full  knowledge  and  consent  of  the  parties 
of  the  first  part  and  all  of  which  are  hereby  assented  to. 

It  is  furthermore  especially  understood  and  agreed  that  said  first 
parties  shall,  and  they  do  hereby  release  unto  the  Security  Mutual 
Life  Association  all  and  singular  their  interests  in  the  remaining 
portion  of  said  expense  fund. 

In  consideration  aforesaid,  the  said  Security  Mutual  Life  Asso- 
ciation has  agreed  to  and  does  hereby  release  the  said  party  of  the 
first  part,  and  each  of  them,  and  any  two  or  more  of  them,  also 
each  and  every  one  of  the  parties  of  the  second  part  named  in  the 
said  contract  of  November  12,  1888,  and  their  estates  from  all 
obligation  to  perform  their  services  and  defray  the  expenses  and  to 
make  the  payments  provided  in  the  said  contract  of  November 
30th,  1886,  and  November  12th,  1888. 

In  consideration  of  the  premises,  the  said  Agency  and  Invest- 
ment Company  has  agreed  and  hereby  does  agree  to  advance  and 
pay  over  to  the  Security  Mutual  Life  Association,  within  sixty 
days  from  date  hereof  the  sum  of  six  thousand  five  hundred  dol- 
lars ($6,500)  in  cash,  as  is  provided  in  a  contract  of  even  date 
herewith  between  said  two  companies. 

It  is  also  agreed  in  consideration  of  the  premises  on  the  part  of 
the  Agency  and  Investment  Company,  that  it  (the  said  Agency 
and  Investment  Company)  will  issue  to  Chas.  M.  Turner  certifi- 
cates of  its  capital  stock  under  its  hand  and  seal  to  an  amount,  as 
its  par  value,  of  forty  thousand  (40,000)  dollars;  and  also  that 
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it  will  issue  to  each  of  the  following  named  persons,  to  wit,  Har- 
vey J.  Gaylord,  James  K.  Welden,  Chas.  M.  Stone,  James  M. 
Stone,  WiUiam  G.  Phelps,  Cyrus  Strong,  Jr.,  James  W.  Manier 
and  George  W.  Dunn,  certificates  of  its  capital  stock  of  six  thou- 
sand (6,000)  dollars  of  its  par  value. 

It  is  expressly  understood  and  agreed  that  in  the  event  at  any 
time  hereafter  of  the  termination  of  the  contract  entered  into  of 
even  date  herewith  between  the  Security  Mutual  Life  Association 
and  the  Agency  and  Investment  Company,  that  thereupon  the  as- 
signment of  the  moneys  as  hereinbefore  provided,  to  wit,  the  5 
per  cent,  of  the  gross  sum  received  for  premiums,  shall  become  and 
be  null  and  void. 

It  is  further  understood  and  agreed  that  in  the  event  of  the 
termination  prior  to  the  death  of  Chas.  M.  Turner  of  said  last  men- 
tioned contract,  or  of  the  termination,  by  mutual  consent  or  non- 
payment of  salary  of  the  contract  between  said  Agency  and  Invest- 
ment Company  and  Chas.  M.  Turner,  also  of  even  date  herewith, 
that  the  release  by  the  said  first  parties,  to  said  Life  Association, 
of  the  moneys  comprising  the  expense  fund,  as  hereinbefore  pro- 
vided, and  also  the  assignment  of  any  portion  of  the  same  from 
said  first  or  second  parties  named  herein  to  the  said  third  party 
shall  become  null  and  void,  as  shall  also  the  release  herein  of  the 
first  parties  by  the  said  second  party;  and  that  in  the  event  of 
the  termination  of  either  of  said  contract  prior  to  the  death  of 
said  Chas.  M.  Turner,  in  the  manner  above  specified,  from  and 
after  the  date  of  such  termination,  each  of  the  said  first  parties,  his 
representatives  and  assigns  on  surrendering  to  the  said 
Agency  and  Investment  Company  the  stock  held  by  him 
or  them  shall  thereupon  be  entitled  to  receive,  and  shall 
thereafter  receive,  such  portion  of  any  and  all  compen- 
sation, moneys  or  emoluments  and  be  subject  to  all 
the  liabilities,  duties  and  provisions  as  personal  compensation  to  the 
said  Chas.  M.  Turner,  as  conditioned  or  provided  under  the  said 
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contracts  of  November  30th,  1886,  and  November  12th,  1888,  as 
the  stock  so  surrendered  shall  bear  to  the  whole  amount  of  stock  of 
said  Apjency  and  Investment  Company  issued,  as  fully  and  com- 
pletely as  though  the  same  had  not  been  changed,  modified  or  sus- 
pended, or  either  of  the  three  contracts  of  even  date  herewith  en- 
tered into;  anything  herein  or  therein  contained  to  the  contrary 
not  w  ithstan  d  ing . 

It  being  distinctly  understood  and  agreed  that  in  event  of  the 
termination  prior  to  the  death  of  said  Chas.  M.  Turner  of  the  con- 
tracts as  hereinbefore  provided,  and  the  restitution  of  the  first 
parties  mentioned  herein,  their  representatives  or  assigns,  to  an 
interest  in  the  compensation,  moneys  or  emoluments  under  the  said 
contract  of  November  30th,  1886,  and  November  12th,  1888,  that 
neither  of  said  parties,  or  their  representatives  or  assigns,  shall  be 
entitled  to  any  share  in  the  compensation,  moneys  or  emoluments 
arising  from  the  expense  fund  as  aforesaid,  until  the  said  Chas.  M. 
Turner  has  received  from  said  expense  fund  10  per  cent,  of  the 
gross  sum  of  all  moneys  collected  for  expense  purposes,  as  pro- 
vided in  the  contract  of  November  12th,  1888. 

But  none  of  the  parties  of  the  first  part,  his  representatives  or~ 
assigns,  shall  be  so  reinstated  to  his  or  their  rights  to  such  com- 
pensation, moneys  or  emoluments  until  he  or  they  shall  have  sur- 
rendered to  said  Agency  and  Investment  Company  the  stocks  so 
held  by  him  or  them,  but  the  refusal  or  inability  of  any  one  or  more 
of  them  to  do  so  tender  back  such  stock,  or  its  value,  shall  not  pre- 
vent the  others,  or  any  part  of  them,  from  being  so  restored  upon 
their  complying  with  the  conditions  hereinbefore  contained. 

The  said  Security  Mutual  Life  Association,  and  the  said  Agency 
and  Investment  Company,  in  consideration  of  the  premises,  cove- 
nant that  they  will  not  consent  to  the  termination  of  the  contract 
between  themselves  of  even  date  herewith  during  the  lifetime  of 
Chas.  M.  Turner  without  his  consent  in  writing. 
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This  agreement  and  all  the  conditions  herein  contained  to  bind 
the  heirs,  executors,  and  administrators  and  successors  and  as- 
signs of  the  respective  parties  hereto. 

In  witness  whereof,  the  said  parties  have  hereunto  caused  these 
presents  to  be  subscribed  the  day  and  year  first  above  written. 

( Seal)    SECURITY  MUTUAL  LIFE  ASSOCIATION, 

By  H.  J.  GAYLORD, 

President. 

J.  W.  MANIER, 

Treasurer. 

(Seal)   THE  AGENCY  &  INVESTMENT  COMPANY, 

By  ISRAEL  T.  DEYO, 

Vice-President, 

W.  G.  PHELPS, 

Treasurer. 

CHAS.  M.  TURNER, 
H.  J.  GAYLORD, 
J.  K.  WELDEN, 
CHAS.  M.  STONE, 
JAMES  M.  STONE, 
W.  G.  PHELPS, 
J.  W.  MANIER, 
G.  W.  DUNN, 
CYRUS  STRONG,  Jr. 
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State  of  New  York.) 
County  of  Broome,  \     " 

On  this  24th  day  of  February,  1894,  before  me  personally  came 
Harvey  J.  Gaylord,  President,  and  James  W.  Manier,  Treasurer, 
of  the  Security  Mutual  Life  Association  of  Binghamton,  New 
York,  who  being  by  me  duly  and  severally  sworn  say  that  they 
reside  in  the  City  of  Binghamton,  New  York,  and  are  the  Presi- 
dent and  Treasurer  respectively  of  said  association;  that  the  seal 
affixed  to  the  foregoing  instrument  is  the  corporate  seal  of  said 
association  and  was  affixed  thereto  by  the  order  of  the  Board' of 
Directors  of  said  Association  and  that  they  were  duly  authorized 
to  and  did  severally  sign  and  execute  said  instrument  as  Presi- 
dent and  Treasurer  by  like  order  of  said  Board  of  Directors. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 

State  of  New  York,] 
County  of  Broome,  \  ^^' ' 

On  this  24th  day  of  February,  1894,  before  me  personally  came 
Israel  T.  Deyo,  Vice  President,  and  W.  G.  Phelps,  Treasurer,  of 
the  Agency  and  Investment  Company  of  Binghamton,  New 
York,  who  being  by  me  duly  and  severally  sworn  say  that  they 
reside  in  the  City  of  Binghamton,  New  York,  and  are  the  Pres- 
ident and  Treasurer  respectively  of  the  said  company;  that  the 
seal  affixed  to  the  foregoing  instrument  is  the  corporate  seal  of 
said  company  and  was  affixed  thereto  by  the  order  of  the  Board 
of  Directors  of  said  company  and  that  they  were  duly  authorized 
to  and  did  severally  sigti  and  execute  said  instrument  as  Vice- 
President  and  Treasurer  of  said  company  by  like  order  of  said 
Board  of  Directors. 

(Seal)  D.  H.  CARVER, 

Notary  Public 
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State  of  JSIew  York  J 
County  of  Broome,  p®" 

On  this  24th  day  of  February,  1894,  before  me  personally  came 
W.  G.  Phelps,  Charles  M.  Turner,  H.  J.  Gaylord,  J.  K.  Welden, 
Chas.  M.  Stone,  James  W.  Stone  and  J.  W.  Manier  and  George  , 
W.  Dunn,  to  me  known  and  known  to  me  to  be  the  persons  de- 
scribed in  and  who  executed  the  within  instrument  and  severally 
acknowledged  that  they  executed  the  same. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 


State  of  New  York,) 
County  of  Broome,  p®" 

On  this  24th  day  of  February,  1894,  before  me  personally 
came  Cyrus  Strong,  Jr.,  to  me  known  and  known  to  be  the  per- 
son described  in  and  who  executed  the  within  instrument  and  he 
acknowledged  that  he  acknowledged  the  same. 


Notary  Public. 
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KNOW  ALL  MEN  BY  THESE  PRESENTS.  That  the 
undersigned,  Security  Mutual  Life  Insurance  Company,  party 
of  the  first  part,  and  Agency  and  Investment  Company,  party  of 
the  second  part,  both  corporations  organized  and  existing  under 
^nd  by  virtue  of  the  laws  of  the  State  of  New  York,  and  having 
their  principal  places  of  business  in  the  city  of  Binghamton, 
New  York,  in  consideration  of  the  sum  of  One  Dollar  ($1.00) 
and  other  good  and  valuable  consideration  moving  from  the  one 
to  the  other,  the  receipt  whereof  is  hereby  acknowledged,  have 
remised,  released  and  forever  discharged,  and  by  these  presents 
do  remise,  release  and  forever  discharge  each  the  other,  of  and 
from  all  and  all  manner  of  actions,  causes  of  action,  debts,  dues, 
sums  of  money,  accounts,  reckonings,  claims  and  demands  of  every 
name  and  nature,  due  from  the  one  to  the  other  from  the  be- 
ginning of  the  world  up  to  and  including  the  31st  day  of  De- 
cember, 1902. 

IN  WITNESS  WHEREOF  the  said  companies  have  caused 
these  presents  to  be  signed  by  their  proper  officers,  and  under 
their  corporate  seals  this  21st  day  of  February,  1903. 

SECURITY  MUTUAL  LIFE  INSURANCE 
COMPANY, 

By  Charles  M.  Turner,  President. 
James  W.  Manier,  Treasurer. 

AGENCY  AND  INVESTMENT  COMPANY, 

By  S.  J.  Hirschmann,  President. 
W.  G.  Phelps,  Treasurer. 
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State  of  New  York,! 
County    of    Broome,  Iss. : 
City  of  BinghamtonJ 

On  the  2ist  day  of  February,  1903,  before  me  personally  came 
Charles  M.  Turner  and  James  W.  Manier  to  me  known,  who 
being  by  me  severally  duly  sworn  did  depose  and  say  that  they 
resided  in  the  City  of  Binghamton,  N.  Y.,  and  are  the  President 
and  Treasurer,  respectively,  of  Security  Mutual  Life  Insurance 
Company,  the  corporation  described  in  and  which  executed  the 
above  instrument;  that  they  knew  the  seal  of  said  corporation; 
that  the  seal  affixed  to  said  instrument  was  such  corporate  seal; 
and  that  they  were  duly  authorized  to  execute  such  release  and  to 
cause  the  seal  of  said  company  to  be  thereunto  affixed. 

JAY  L.  GREGORY, 
Commissioner  of  Deeds, 
City  of  Binghamton,  N.  Y. 

State  of  New  York,! 
County    of    Broome,  Vss. : 
City  of  BinghamtonJ 

On  the  2ist  day  of  February,  1903,  liefore  me  personally  came 
Sigmund  J.  Hirschmann  and  William  G.  Phelps  to  me  known, 
who  being  by  me  severally  duly  sworn  did  depose  and  say  that 
they  resided  in  the  City  of  Binghamton,  N.  Y.,  and  are  the  Presi- 
dent and  Treasurer,  respectively,  of  Agency  and  Investment 
Company,  the  corporation  described  in  and  which  executed  the 
above  instrument;  that  they  knew  the  seal  of  said  corporation; 
that  the  seal  afifixed  to  said  instrument  was  such  corporate  seal ; 
and  that  they  were  duly  authorized  to  execute  such  release,  and 
to  cause  the  seal  of  said  company  to  be  thereunto  affixed. 

JAY  L.  GREGORY, 
Commissioner  of  Deeds, 
City  of  Binghamton,  N.  Y. 
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EXHIBIT  6i8. 

"MEMORANDUM  OF  AGREEMENT  made  and  entered 
into  this  13th  day  of  February,  1902,  by  and  between  Charles 
M.  Turner  of  the  City  of  Binghamton,  N.  Y.,  party  of  the  first 
part,  and  the  Security  Mutual  Life  Insurance  Company  of 
Binghamton,  N.  Y.,  a  domestic  corporation,  party  of  the  sec- 
ond part,  witnesseth  as  follows: 

Whereas,  under  and  by  the  terms  of  certain  contracts  made, 
executed  and  entered  into  under  date  of  February  24th,  1894, 
in  one  of  which  the  first  party  herein  and  the  Agency  and  In- 
vestment Company  of  the  City  of  Binghamton,  N.  Y.,  were 
parties  and  in  the  other  the  second  party  herein  and  said  Agen- 
cy and  Investment  Company  were  parties,  it  was  agreed  that 
the  said  Agency  and  Investment  Company  would  pay  to  the 
said  first  party  herein  a  stated  salary  for  his  services  as  Sec- 
retary and  General  Manager  of  either,  of  said  second  party 
herein;  and 

Whereas,  since  that  time  the  said  Security  Mutual  Life  In- 
surance Company  has  elected  the  said  Charles  M.  Turner  as 
its  President, 

Now,  then  this  memorandum  of  agreement  witnesseth,  that 
it  has  been  agreed  and  hereby  is  agreed  that  the  said  second 
party  herein  shall  not  be  obligated  to,  and  shall  not  pay  or 
cause  to  be  paid  to  the  said  first  party  herein  any  additional 
salary  or  other  compensation  by  reason  of  his  being  so  elected 
President,  but  that  it  has  been  and  hereby  is  agreed  on  the  part 
of  the  said  first  party,  that  the  payment  to  him  by  the  Agency 
and  Investment  Company  of  the  salary  or  compensation  agreed 
to  be  paid  by  the  Agency  and  Investment  Company  under  the 
said  contract  with  him  of  the  date  of  February  24th,  1894,  shall 
cover  and  include  all  salary  or  other  compensation  to  him  for 
services  rendered  in  any  and  all  capacities  as  an  officer  of  any 
kind  in  said  second  party  hereinunder,  and  the  said  first  party 
herein  expressly  releases  the  said  second  party  from'  making 
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any  payment  or  payments  to  him  for  his  services  as  President 
under  the  present  and  any  future  election  so  long  as  said  con- 
tract with  said  Agency  and  Investment  Company  and  said  Tur- 
ner shall  remain  in  force,  and  the  payments  be  made  to  him 
thereunder  according  to  his  conditions. 

In  witness  whereof,  the  parties  hereto  have  executed  the 
foregoing  agreement  the  day  and  year  first  above  written. 
(Seal.) 

SECURITY  MUTUAL  LIFE  INSURANCE  COMPANY. 

by  W.  G.  PHELPS, 

Vice-President. 

JAMES  W.  MANIER, 

Treasurer. 

CHAS.  M.  TURNER  (L.  S.)" 


Broome  County,  ss. : 

On  this  day  of  February,  1902,  before  me  the  sub- 
scriber personally  appeared  Chas.  M.  Turner,  to  me  known  to 
be  the  same  person  described  in  and  who  executed  the  fore- 
going instrument  and  he  duly  acknowledged  that  he  executed 
the  same. 

Notary  Public. 
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Broome  County,  ss. : 

On  this  13th  day  of  February,  1902,  before  me  personally 
came  W.  G.  Phelps,  Vice-President  and  James  W.  Manier, 
Treasurer  of  the  Security  Mutual  Life  Insurance  company  of 
Binghamton,  New  York,  who  being  by  me  severally  sworn, 
say  that  they  reside  in  the  City  of  Binghamton,  New  York, 
and  are  the  Vice-president  and  Treasurer  respectively  of  said 
company;  that  the  seal  affixed  to  foregoing  instrument  is  the 
corporate  seal  of  said  company  and  was  affixed  thereto  by  or- 
der of  the  Board  of  Directors,  and  that  they  were  duly  author- 
ized to  and  did  severally  sign  and  execute  said  instrument  as 
Vice-president  and  Treasurer  by  like  order  of  the  said  Board  of 
Directors. 

(Seal.)  F.  W.  JENKINS, 

j  Notary  Public, 
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"MEMORANDUM  OF  AGREEMENT  made  and  entered  into 
this  13th  day  of  February,  1902,  by  and  between  the  Agency  & 
Investment  Company  of  Binghamton,  N.  Y.,  a  New  York  cor- 
poration, party  of  the  first  part  and  Charles  M.  Turner,  of  the  City 
of  Binghamton,  Broome  County,  New  Ytork,  party  of  the  second 
part,  WITNESSETH: 

For  value  received,  and  in  consideration  of  the  covenants,  and 
agreements  contained  in  certain  contracts  bearing  date  February 
24th,  1894,  between  the  said  first  party  and  the  said  second  party, 
the  said  first  party  and  the  Security  Mutual  Life  Association  (now 
known  as  the  Security  Mutual  Life  Insurance  Company)  and 
others,  and  in  consideration  of  said  Charles  M.  Turner  consenting 
to  accept  and  hold  at  the  request  of  said  Life  Insurance  Company, 
and  also  at  the  request  of  said  first  party  herein,  the  office  of  presi- 
dent of  the  Security  Mutual  Life.  Insurance  Company  it,  the  said 
first  party  herein,  hereby  promises  and  agrees  to  pay  the  said 
Charles  M.  Turner  the  same  salary  and  compensation  during  the 
entire  time  that  he  shall  serve  as  president  of  said  Insurance  Com- 
pany as  it,  the  said  Agency  &  Investment  Company  was  and  is 
obligated  to  pay  him  for  his  services  as  secretary  and  general  man- 
ager, or  either,  of  said  insurance  company,  under  and  by  the  terms 
of  a  contract  made  and  entered  into  by  and  between  the  parties 
hereto,  and  bearing  date  February  24th,  1894:  Such  salary  and 
compensation  to  be  paid  at  the  same  rate,  in  the  same  manner  and 
at  the  same  time  as  provided  in  the  said  contract  of  February 
24th,  1894. 

The  said  Agency  &  Investment  Company  agrees  to  pay  said  Tur- 
ner such  salary  and  compensation  so  long  as  he,  the  said  Turner, 
shall  remain  the  president  of  the  said  Security  Mutual  Life  Insur- 
ance Company,  under  the  present,  or  any  future  election  of  said 
company. 

It  being  distinctly  understood  and  agreed  that  if,  for  any  reason, 
at  any  time,  the  said  Turner  should  cease  to  hold  the  said  office  of 
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president  in  the  said  insurance  company,  that  it,  the  said  Agency 
and  Investment  Company,  is  obligated  to  and  hereby  agrees  to  pay 
the  said  Turner  the  salary  and  compensation  as  specified  and 
agreed,  upon  under  the  contract  between  it  and  the  said  Turner, 
bearing  date  February  24th,  1894,  so  long  as  the  said  Turner  shall 
hold  the  office  of  Secretary  and  General  Manager,  or  either,  in  said 
insurance  company. 

The  said  Charles  M.  Turner,  party  of  the  second  part,  on  his  be- 
half, hereby  promises  and  agrees  to  neither  ask,  demand  nor  re- 
ceive as  salary  or  compensation  for  his  services  as  President,  any 
further,  other  or  different  amount  than  the  amount  agreed  to  be 
paid  him  as  Secretary  and  General  Manager,  or  either,  as  herein- 
before stated,  and  such  sum  so  paid  him  shall  be  in  full  compensa- 
tion and  payment  of  his  services  in  each,  every  and  all  capacities  as 
an  officer  of  the  said  Security  Mutual  Life  Insurance  Company. 

Nothing  herein  contained,  nor  in  the  contract  of  February  24th, 
1894,  contained,  shall  be  deemed  to  obligate  the  said  Agency  and 
Investment  Company  or  the  Security  Mutual  Life  Insurance 
Company  to  pay  the  said  Turner  any  further  or  other  sum 
as  President,  than  he  would  have  been  entitled  to  receive  had 
he  not  been  elected  President  of  said  Insurance  Company,  but  it 
shall  be  deemed  to  obligate  said  Agency  and  Investment  Company 
to  pay  him  for  services  while  holding  all  or  either  of  the  herein- 
before mentioned  offices  such  sums  and  amounts  as  was  provided 
in  said  contract  of  February  24th,  1894,  and  so  long  as  he  shall 
hold  either  of  the  hereinbefore  mentioned  offices  in  said  company. 

The  said  Turner  hereby  expressly  covenants  and  agrees  to  de- 
vote his  entire  time  and  attention  and  best  efforts  to,  the  welfare 
and  best  interests  of  the  Security  Mutual  Life  Insurance  Com- 
pany to  the  best  of  his  ability  and  according  to  his  best  judgment. 

This  contract  is  also  made  with  the  express  stipulation  and 
agreement  on  the  part  of  both  parties  hereto  that  nothing  herein 
contained  shall,  in  any  way,  abrogate,  modify,  annul,  or  in  any  wise 
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change,  directly,  indirectly  or  by  implication,  any  of  the  terms  or 
conditions  of  the  several  contracts  heretofore  made  under  date  of 
February  24th,  1894,  in  which  either  the  said  first  or  second  party 
hereto  was  a  party,  excepting  that  it  obligates  the  said  first  party 
herem  to  pay  to  the  said  second  party  the  same  salary  and  compen- 
sation while  he,  the  said  second  party,  is  President,  as  it  was  obli- 
gated and  bound  to  pay  him  prior  to  his  election  to  such  office 

In  witness  whereof  the  party  of  the  first  part  has  duly  caused 
its  corporate  name  and  seal  to  be  hereunto  affixed  by  its  proper 
officers,  and  the  said  second  party  has  hereunto  set  his  hand  and 
seal  the  day  and  year  first  above  written. 

(Seal.)  AGENCY  AND  INVESTMENT  CO., 

By  S.  J.  HIRSCHMANN, 

President, 
C.  C.  JACKSON, 

Secretary, 
CHARLES  M.  TURNER,  (L.  S.) 

State  of  New  York,) 
County  of  Broome,  p^' " 

On  this  13th  day  of  February,  1902,  before  me  personally  came 
S.  J.  Hirschmann,  President,  and  C.  C.  Jackson  of  the  Agency  and 
Investment  Company  of  Binghamton,  N.  Y.,  who  being  by  me  sev- 
erally sworn  say  that  they  reside  in  the  City  of  Binghamton  and 
are  the  President  and  Secretary  respectively  of  the  said  company, 
the  corporation  described  in  and  which  executed  the  above  instru- 
ment ;  that  they  knew  the  seal  of  said  corporation ;  that  the  seal 
affixed  to  said  instrument  was  such  corporate  seal ;  that  it  was  so 
affixed  by  order  of  the  Board  of  Directors  of  said  corporation  and 
that  they  severally  signed  their  names  thereto  by  like  order. 

(Seal.)  F.  H.  JENKINS, 

Notary  Public. 
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State  of  New  York,  "l 
County   of   Broome,  / 


ss. 


On  this  —  day  of  February,  1902,  before  me  personally  ap- 
peared Charles  M.  Turner,  to  me  known  to  be  the  same  person  de- 
scribed in  and  who  executed  the  foregoing  instrument  and  he  duly 
acknowledged  that  he  executed  the  same. 

(Seal.)  F.  H.  JENKINS, 

Notary  Public. 
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"MEMORANDUM  OF  AGREEMENT 
Made  and  entered  into  this  13th  day  of  February,  1902,  by  and 
between  the  Security  Mutual  Life  Insurance  Company  of  the 
City  of  Binghamton,  N.  Y.,  a  domestic  insurance  corporation, 
party  of  the  first  part,  and  The  Agency  &  Investment  Company 
of  Binghamton,  N.  Y.,  a  domestic  corporation,  party  of  the 
second  part, 

WITNESSETH: 

Whereas,  a  certain  contract  was  made  and  entered  into  by 
and  between  the  above-named  parties  (said  first  party  then  being 
known  as  The  Security  Mutual  Life  Association)  under  date  of 
February  24th,  1894,  and 

Whereas,  Charles  M.  Turner  was  the  founder  of  the  Security 
Mutual  Life  Insurance  Company  and  is  now  and  always  has  been 
its  active  manager  and  executive  officer,  and 

Whereas,  if  requested  to  by  both  parties  hereto  the  said 
Turner  will  consent  to  accept  said  office  of  President  under  the 
mutual  understanding  and  agreement  by  and  between  each  of 
the  parties  hereto,  that  as  President  of  said  Insurance  Company 
he  shall  be  entitled  to  and  shall  receive  the  same  salary  as  that 
provided  and  agreed  to  be  paid  him  as  secretary  and  general 
manager,  or  either,  of  said  insurance  company,  and 

Whereas,  there  is  to  be  executed  contemporaneously  herewith 
a  contract  between  said  second  party  and  the  said  Turner  under 
and  by  the  terms  of  which  the  said  second  party  agrees  to  pay 
him,  the  said  Turner,  the  same  salary  and  compensation  during 
such  time  as  he  may  serve  as  president  of  said  insurance  company 
as  it  was  obligated  to  and  would  have  paid  him  had  he  remained 
secretary  and  general  manager,  or  either,  of  said  Security  Mutual 
Life  Insurance  Company,  and 

Whereas,  there  is  to  be  executed  contemporaneously  herewith 
an  agreement  between  the  said  Insurance  Company  and  said 
Turner  by  which  he,  the  said  Turner,  releases  the  said  Insurance 
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Company  from  paying  him  any  salary  or  other  compensation  as 
president  so  long  as  the  said  second  party  hereto  pays  him  the 
salary  specified  and  agreed  upon  in  and  by  the  terms  of  the 
contract  of  February  24th,  1894,  between  said  Turner  and  said 
second  party  hereto. 

THEREFORE,  it  has  been  agreed,  hereby  is  agreed,  and  this 
contract  witnesseth  that  both  parties  hereto  do  consent  and 
request  that  said  Turner  accept  the  office  of  president  of  said 
Insurance  Company  and  record  it  as  their  best  judgment,  that 
it  is  and  will  be  for  the  best  interests  of  each  and  both  of  the 
parties  hereto  that  the  said  Charles  M.  Turner  should  accept  the 
office  of  president  of  the  Security  Mutual  Life  Insurance  Com- 
pany, the  same  to  be  without  further  or  additional  compensation 
or  salary  other  than  that  specified  and  provided  for  in  and  by 
contracts  of  February  24th,  1894,  hereinbefore  referred  to,  which 
said  salary  shall  be  hereafter  paid  by  the  said  second  party  hereto 
in  the  same  way,  the  same  amount  and  under  the  same  conditions 
as  though  he  had  not  been  elected  to  and  accepted  the  presidency 
of  said  Insurance  Company ;  a,nd  both  parties  hereto  do  expressly 
consent  to  his  election  and  acceptance  of  the  office  of  president 
and  with  the  express  agreement  and  understanding  that  the 
contracts"  heretofore  made  under  date  of  February  24th,  1894, 
between  the  parties  hereto,  and  of  the  same  date  between  the 
said  second  party  and  the  said  Turner,  and  also  any  other  con- 
tract dated  on  that  date  to  which  the  said  Turner  or  either  party 
thereto  was  a  party  is  not  and  shall  not  be  in  any  way  annulled, 
abrogated,  abridged  or  in  any  particular  changed,  but  that  each 
party  hereto  shall  be  obligated  to  the  other  party  and  also  to 
the  said  Charles  M.  Turner  for  the  payment  of  the  same  money 
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or  moneys,  and  under  the  same  terms  and  conditions  in  each 
and  every  particular  the  same  as  though  the  said  Turner  had 
not  been  elected  and  accepted  the  office  of  President  in  said 
Insurance  Company;  and  all  said  contracts  shall  continue  in  full 
force  and  effect  and  shall  not  and  cannot  be  modified  or  termi- 
nated at  any  time,  in  any  way,  under  any  conditions  or  in  any 
other  manner  than  as  expressly  stipulated  and  agreed  upon  in 
said  contracts  of  February  24th,  1894.  That  if  in  any  way  and 
at  any  time  this  contract  is  terminated  that  then  the  said  second 
party  shall  still  be  obligated  to  and  shall  actually  pay  the  said 
Turner  the  salary  and  compensation  as  specified  and  agreedjupon 
in  and  by  the  terms  of  said  contracts  of  February  24th,  1894. 
That  if  this  contract  is  in  any  way  terminated  or  annulled  that 
each  party  hereto  and  said  Turner  shall  be  reinstated  to  all  the 
rights  and  under  the  same  terms  and  conditions  as  provided  in 
such  last  named  contracts. 

IN  WITNESS  WHEREOF  the  parties  hereunto  have  caused 
these  presents  to  be  executed  and  by  their  proper  officers  their 
corporate  seal  to  be  affixed  the  day  and  year  first  above  written. 
Security  Mutual  Life  Insurance  Company, 

(Seal.)  By  W.  G.  Phelps,  Vice-President. 

James  W.  Manier. 

Treasurer. 

Agency  &  Investment  Company, 

(Seal.)  By  S.  J.  Hirschmann, 

President. 

C.  C.  Jackson, 

Secretary. 
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County  of  "|^ 
Broome.   /     *" 

On  this  13th  day  of  February,  1902,  before  me  the  subscriber, 
personally  appeared  W.  G.  Phelps,  vice-president,  and  James 
W.  Manier,  treasurer,  of  the  Security  Mutual  Life  Insurance 
Company,  who,  being  by  me  severally  sworn,  say  that  they  reside 
in  the  City  of  Binghamton  and*  are  the  vice-president  and 
treasurer,  respectively,  of  the  said  company;  that  the  seal 
afl&xed  to  the  foregoing  instrument  is  the  corporate  seal  of  said 
company  and  was  affixed  thereto  by  order  of  the  Board  of 
Directors,  and  that  they  were  duly  authorized  to  and  did  severally 
sign  and  execute  said  instrument  as  said  vice-president  and 
treasurer  by  like  order  of  said  Board  of  Directors. 

F.  W.  Jenkins, 

(Seal.)  Notary  Public. 

County  of  1 
Broome,    J 
On  this   13th  day  of  February,   1902,  before  me  personally 
appeared  F.  J.  Hirschmann,  president,  and  C.  C.  Jackson,  secre- 
tary of  The  Agency  &  Investment  Company  of  Binghamton, 
New  York,  who  being  by  me  severally  sworn  say  that  they 
reside  in  the  City  of  Binghamton,  and  are  the  above  said  offi- 
cers respectively  of  said  company;   that  the  seal  affixed  to  the 
foregoing  instrument  is  the  corporate  seal  of  the  said  company 
and  was  affixed  thereto  by  order  of  the  Board  of  Directors  and 
that  they  were  duly  authorized  to  and  did  severally  sign  and 
execute  said  instrument  as  said  officers  of  said  company  by  a 
like  order  of  the  said  Board  of  Directors. 
(Seal.)  F.  W.  Jenkins, 

Notary  Public." 
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AGREEMENT  made  this  12th  day  of  February,  1903,  by 
and  between  Security  Mutual  Life  Insurance  Company,  first 
party,  and  AGENCY  &  INVESTMENT  COMPANY,  second 
party,  both  domestic  corporations,  and  both  of  the  City  of 
Binghamton,  New  York. 

WITNESSETH: 

Whereas,  under  and  by  terms  of  a  certain  contract  dated 
February  24th,  1894,  made  and  entered  into  by  and  between 
the  said  first  party  (then  known  as  Security  Mutual  Life  Asso- 
ciation) and  the  said  second  party,  it  was  agreed  among  other 
things  that  said  first  party  should  pay  to  said  second  party 
from  the  expense  fund  of  said  first  party,  a  yearly  sum  or  commis- 
sion of  five  per  cent  (5%)  on  the  gross  cash  premium  collections 
of  said  first  party,  in  consideratoin  of  which  said  second  party 
agreed,  among  other  things,  to  advance  and  pay  over  certain 
moneys,  assume  certain  obligations,  including  the  payment  of 
the  salary  of  Charles  M.  Turner  and  his  successors;  and  also 
guaranteed  to  said  first  party  good  and  acceptable  applications 
for  insurance  to  the  amount  of  at  least  Five  Million  Dollars 
($5,000,000)  each  year;  all  of  which  more  fully  appears  by  said 
contract  to  which  reference  is  hereby  made;    and 

Whereas,  since  the  date  of  said  contract  the  first  party  has 
reincorporated  as  a  level  premium  legal  reserve  life  insurance 
company  under  the  provisions  of  Article  2 ,  of  the  Insurance 
Laws  of  the  State  of  New  York,  and  is  now  writing  endowments 
and  limited  payment  poUcies,  and  other  Hfe  insurance  contracts, 
with  premituns  largely  in  excess  of  what  it  was  writing,  or 
contemplated  writing,  at  the  time  of  said  contract  of  February 
24th,  1894,  and  said  first  party  is  now  obliged  to  create  and 
maintain  a  legal  reserve  on  all  of  its  poUcy  contracts  as  required 
by  Article  2,  of  the  Insurance  Laws  of  the  State  of  New  York, 
and  the  payment  to  said  second  party  of  five  per  cent  (5%)  on 


945 


EXHIBIT  No.  621 — Continued  « 

which  largely  increased  premiums  was  not  contemplated  by 
either  party  to  the  contract  above  referred  to,  and  it  is  not  for 
the  best  interest  of  the  Security  Mutual  Lif^  Insurance  Com- 
pany, and 

Whereas,  that  which  is  for  the  best  interests  of  the  Security 
Mutual  Life  Insurance  Company,  is  for  the  best  interest  and  ulti- 
mate good  of  the  Agency  &  Investment  Company,  and  the  said 
Agency  &  Investment  Company  was  originally  formed,  and  is 
now  intended  to  be  maintained  and  operated  in  each  and  every 
way  to  further  and  promote  the  best  interests  of  said  Security 
Mutual  Life  Insurance  Company,  and 

Whereas,  said  sedond  party  is  willing,  under  the  above  condi- 
tions, to  release  and  discharge  the  said  first  party  from  payment 
of  a  portion  of  the  five  per  cent.  (5%)  of  the  money  as  required 
to  be  paid  under  said  contract  of  February  24th,  1894,  if  said 
second  party  is  released  from  its  obligation  or  guarantee  as  to  a 
portion  of  the  five  million  dollars  ($5,000,000)  new  business  re- 
quired to  be  produced  or  secured  under  the  last  named  contract; 

NOW,  THEN  this  memorandum  of  agreement,  witnesseth — 
That  in  consideration  of  the  premises  and  the  covenants  and 
conditions  herein  contained,  it  has  been  agreed  and  hereby  is 
agreed  by  and  between  the  parties  hereto  as  follows : 

The  said  second  party  will,  and  hereby  does,  release  charges 
and  quit  claims  to  said  first  party  any  and  all  money  now  due, 
or  which  would,  under  and  by  the  terms  of  said  contract  of  Feb- 
ruary 24th,  1894,  at  any  time  thereafter  become  due  and  pay- 
able to  said  second  party,  iti  excess  of  a  sum  sufficient  to  cover  the 
following  items,  to  wit: — 

First:  To  pay  the  salary  and  compensation  of  Charles  M. 
Turner  and  his  successor,  as  required  by  the  terms  of  existing 
contracts. 
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Second:  To  pay  the  necessary  expenses  of  said  Agency  &  In- 
vestment Company,  including  taxes  and  other  necessary  dis- 
bursements and  expenditures. 

Third:  To  pay  dividends  at  the  rate  of  twelve  per  cent.  (12%) 
per  annum  on  the  capital  stock  of  said  Agency  &  Investment 
Company  which  has  been  or  may  hereafter  be  issued,  not  to 
exceed,  however,  the  present  authorized  capital  of  the  said  com- 
pany. 

Said  second  party  shall  deliver  to  said  first  party  during  the 
month  of  January  in  each  year,  or  as  soon  hereafter  as  practica- 
ble, a  detailed  statement  showing  the  approximate  amount  re- 
quired to  be  paid  by  the  first  party  to  said  second  party  to  cover 
the  foregoing  items,  and  the  monthly  payments  made  by  said 
first  party  to  said  second  party  shall  be  based  on  such  estimates. 

It  is  distinctly  understood  and  agreed  that  if  said  first  party 
shall  pay  to  said  second  party  any  moneys  in  excess  of  the  fore- 
going requirements,  that  said  second  party  shall  and  it  hereby 
agrees  to  pay  and  refund  to  said  first  party,  on  or  before  the 
iSth  day  of  March  in  each  and  every  year,  any  and  all  sums 
received  by  it  from  said  first  party,  during  the  calendar  year 
ending  December  31st,  next  preceding,  in  excess  of  the  require- 
ments for  the  above-named  purposes. 

Said  first  party  has  agreed  to,  and  hereby  does,  release  and 
discharge  the  said  second  party  from  its  guarantee  to  furnish,  or 
that  said  first  party  shall  receive  one  million  five  htmdred  thous- 
and dollars  ($1,500,000)  of  the  $5,000,000  of  good  and  accept- 
able applications  for  life  insiu-ance  in  each  and  every  year  as  speci- 
fied in  said  contract  of  February  24th,  1894,  and  said  first  party 
agrees  that  so  long  as  it,  the  said  first  party,  shall  secure,  or  said 
second  party,  at  its  own  proper  cost  and  expense  shall  cause  to 
be  procured  for  said  first  party  in  each  and  every  year,  $3,500,000 
of  applications  for  life  insurance,  acceptable  to  said  first  party. 
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that  said  second  party  shall  not  be  subject  to  any  payment  or 
forfeiture,  as  provided  in  said  contracts  of  February  24th,  1894; 
but  in  event  of  said  first  party  failing  to  receive  in  each  and  every 
year  at  least  $3,500,000  of  applications  as  aforesaid,  that  said 
second  party  shall  be  liable  to  said  first  party  for  the  amount 
and  in  the  manner  as  specified  in  said  contract,  for  each  and 
every  one  thousand  dollars  ($1,000)  less  than  $3,500,000  so  re- 
ceived. 

It  is  expressly  understood  and  agreed  that  the  contracts  of 
February  24th,  1894,  shall  not  be  deemed  in  any  way  to  have 
been  changed,  amended  or  modified,  except  in  so  far  as  they  are 
expressly  changed  or  modified  by  the  provisions  herein  contained. 

IN  WITNESS  WHEREOF,  this  agreement  has.-been  executed 
by  the  parties  hereto  by  their  duly  authorized  officers,  and  under 
their  respective  corporate  seals,  as  of  the  day  and  year  first  above 
written. 

SECURITY  MUTUAL  LIFE  INSURANCE  COMPANY 

By  Z.  Bennett  Phelps, 

Comptroller. 

James  W.  Manier, 
Treasurer. 

Seal:  Security  Mutual  Life  Insurance  Company,  New  York.- 

Incorporated. 

AGENCY  &  INVESTMENT  COMPANY, 

By  S.  J.  Hirschmann, 
President. 

W.  G.  Phelps, 

Treasurer. 

Seal:  The   Agency   &   Investment   Company,   of   Binghamton, 

New  York. 
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State  of  New  York,      1 
County  of  Broome,        [ss: 
City  of  Binghamton,     J 

On  the  12th  day  of  February,  1903,  before  me  personally  came 
Z.  Bennett  Phelps  and  James  W.  Manier,  to  me  known,  who 
being  by  me  duly  severally  sworn,  did  depose  and  say  that  they 
resided  in  the  City  of  Binghamton,  New  York,  and  are  the  Comp- 
troller and  Treasurer  respectively,  of  Security  Mutual  Life 
Insurance  Company,  the  corporation  described  in  and  which 
executed  the  above  instrument;  that  they  knew  the  seal  of  said 
corporation ;  that  the  seal  affixed  to  said  instrument  was  such 
corporate  seal;  that  it  was  so  affixed  by  order  of  the  Board  of 
Directors,  and  that  they  severally  signed  their  names  thereto 
by  like  order. 

F.  W.  Jenkins, 
(Seal)  Notary  PubUc. 

State  of  New  York,      ] 
County  of  Broome,         }-ss. : 
City  of  Binghamton,     J 

On  the  12th  day  of  February,  1903,  before  me  personally  came 
S.  J.  Hirschmann  and  William  G.  Phelps,  to  me  known,  who  being 
by  me  severally  duly  sworn,  did  depose  and  say  that  they  re- 
sided in  the  City  of  Binghamton,  New  York,  and  are  President 
and  Treasurer,  respectively,  of  the  Agency  «&  Investment  Com- 
pany, the  corporation  described  in  and  which  executed  the  above 
instrument ;  that  they  knew  the  seal  of  said  corporation,  that  the 
seal  affi?:ed  to  said  instrument  was  such  corporate  seal;  that  it 
was  so  affixed  by  order  of  the  Board  of  Directors  of  said  corpora- 
tion and  that  they  severally  signed  their  names  thereto  by  like 

order. 

F.  W.  JENKINS, 
(Spal.)  Notary  Public. 
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Schedule  A. 

State  of  Insurance  in  force  in  the  Insurance  Company  at  the 

end  of  each  year  from  date  of  incorporation  up  to  and  includ- 
ing December  31,  1904. 

December  31, 1887 $1,034,000.00 

"         31,1888..; 2,189,000.00 

"         31.1889 3,373,500.00 

"         31, 1890 4,814,500.00 

31,1891 5,701,500.00 

"         31,1892 7,663,800.00 

31.1893 10,745,300.00 

"         31,1894 13,756,200.00 

"         31.189s 20,137,350.00 

"         31,1896 22,619,563.00 

"         31.1897 23,324,638.00 

"         31,1898 23,400,600.00 

"         31.1899 f 29,308,883.00 

31,1900 30,477,401.00 

31. 1901 32,366,384.00 

31.1902 36,336,866.00 

31. 1903 42,386,784.00 

31. 1904 47,044,657  .00 


« 
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Schedule  B. 

I 
Statement  of  premium  income  of  Insurance  Company  each 

year  from  date  of  incorporation  up  to  and  including  December 

31st,  1904. 

For  the  year  1887 $16,497  ■  ^5 

1888 39,211 .72 

1889 61,313.91 

1890 82,431.59 

1891 92,152.20 

1892 123,709.05 

1893 173,867.71 

1894 227,907.65 

1895 350.083  •  27 

1896 472,755.46 

1897 508.683-77 

1898 484.575-38 

1899 568,876.7s 

!            1900 777.570-37 

1901 886,062  .  67 

1902 1,012,348.71 

1903 1,211,808.34 

1904 1,452,285.27 

$8,543,149-67 
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Schedule  C. 


Statement  of 

amotints  paid  by  the  Insurance  Company  to  the 

Agency  &  Investment  Company  up  to  and 

including  December 

31,  1904. 

April  I  St 

to  September  ist, 

1894, 

$5,844.71 

Six  months 

ending 

;  March  ist, 

189s, 

6,818.29 

a 

u 

a 

Sept.    ist, 

1895, 

8,488.99 

a 

a 

tt 

March  ist, 

1896, 

10,878.61 

a 

u 

a 

Sept.    ist, 

1896, 

11,348.07 

ti 

u 

a 

March  ist, 

1897, 

11,428.93 

C( 

a 

tt 

Sept.    ist. 

1897, 

13.273-77 

it 

it 

a 

March  ist. 

1898, 

12,252.07 

(( 

u 

tt 

Sept.    ist, 

1898, 

11.343-75 

ti 

a 

a 

March  ist. 

1899, 

12,781.86 

ti 

" 

it 

Sept.    ist, 

1899, 

14,212.09 

a 

a 

tt 

March  ist. 

1900, 

15.178.58 

" 

a 

tt 

Sept.    ist. 

1900, 

16,659.84 

« 

a 

tt 

March  ist, 

1901, 

19,348.67 

u 

a 

tt 

Sept.    ist, 

1901, 

19.794-38 

a 

(t 

a 

March  ist. 

1902, 

22,682 .54 

a 

a 

a 

Sept.    ist, . 

1902, 

22,761 .81 

(( 

It 

R 

March  ist, 

1903. 

26,937.11 

« 

a 

t^ 

Sept.    ist, 

i903> 

20,400.00 

u 

" 

u 

March  ist, 

1904, 

20,400.00 

u 

tt 

It 

Sept     ist. 

1904= 

20,400.00 

$323,234-07 
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Schedule  D. 


Statement  of  Dividends  paid  by  the  Agency  &  Investment 
Company  from  date  of  its  incorporation  up  to  and  including 
September  ist,  1904. 


Date 

Rate 

Amount 

September,  1894 

3% 

$3,195-00 

March,          1895 

3% 

3.405-00 

September,  1895 

4% 

4,960.00 

March,          1896 

5% 

6,700.00 

September  1896 

4X% 

6,232 .50 

March,          1897 

4K% 

6,412.50 

September,  1897 

4K% 

6,435-00 

March,          1898 

4>^% 

6,570.00 

September,  1898 

Z%% 

5.372.50 

March,          1899 

4% 

6,800.00 

September,  1899 

4K% 

7,762.50 

March,          1900 

4K% 

7,785.00 

September,  1900 

4^%.^ 

7,830.00 

March,          1901 

5% 

8,700.00 

September,  1901 

s-% 

8,750.00 

March,          1902 

5% 

8,750.00 

September,  1902 

S% 

8,750.00 

March,          1903 

6% 

10,500.00 

September,  1903 

6% 

10,500.00 

March,          1904 

6% 

10,500,00 

September,  1904 

6%         ■ 

10,500.00 

$156,510.00 
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Schedule  E 


Statement  of  salary  paid  Charles  M.  Turner  from  date  of  organ- 
ization of  the  Sectirity  Mutual  Life  Insurance  Company  up  to  and 
including  December  31,  1904. 

1886 

1887 

1888 

1889 

1S90 

1891 

1892 

1893 

1894  Jan.,  Feb.  and  March, 

1894  April  to  Aug.,  incl., 

1895  Year  ending  Sept.  I , 

1896  " 


1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 


Average  per  year,  $7,700.85 


Nothing 
Nothing 
Nothing 
$1,230.00 
I.77S.OO 
1,965.00 
2,843.25 
3.283-25 
750.00 
2,686.32 
6,376.16 
9,005.04 
10,896.22 
11,544.84 
11,687.44 
13,669.60 
15,044.00 
151368.40 
17,506.64 
20,084.08 

$146,315.24 
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President $23,500 

Third  Vice-President  and  Counsel 10,000 

Comptroller 4,800 

Assistant  General  Manager 3,600 

Assistant  Secretary 2,400 

Treasurer •     i  ,800 

Medical  Director 3jSoo 

Actuary.  .  , 3,000 

Registrar 3.700 

Agency  Director 2,400 

Cashier ii38o 


EXHIBIT  No.  628  (marked  for  identification). 
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EXHIBIT  629 

Statement  of  the  compensation  of  Mr.  F.  W.  Jenkins,  from  and 
including  1889,  when  he  became  general  attorney  of  the  company 
up  to  December  31st,  1904. 


1889 

Nothing 

1890 

Nothing 

I89I 

Nothing 

1892 

Nothing 

1893 

$440 .00 

1894 

220.00 

189s 

350.00 

1896 

2,483.81 

1897 

4,000.00 

1898  to  1903,  both  inclusive, 

5,000.00 

1904  as  general  counsel  and  3d"Vice-Pres.,  $10,000  .oc 
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"The  Security  Mutual  Life  Association  of  Binghamton,  New 
York. 

In  consideration  of  the  application  for  the  pohcy  of  insurance, 
which  is  hereby  referred  to  and  made  a  part  of  this  contract, 
and  in  consideration  of  the  payment  to  said  association  of  the 

initial  premium  of dollars  and cents,  and 

of  the  further payment  of dollars  and 

cents  to  be  made  at  the  home  office  of  the  association  in  Bing- 
hamton, New  York,  on  or  before  the day  of 

in  every  year  during  the  continuance  of  this  con- 
tract. 

The  Security  Mutual  Life  Association  does  hereby  receive 

of County State  of as  a 

member  of  said  Association,  and  issues  this  policy,  subject  to  all 
the  requirements  hereinafter  stated,  and  the  conditions  hereon 
endorsed,  which  are  hereby  referred  to  and  made  a  part  of  this 
contract. 

Within  ninety  days  from  the  receipt  of  satisfactory  evidence 
to  the  Association,  of  the  death  of  the  above  named  member, 
during  the  continuance  of  this  policy  in  full  force  and  effect,  the 

Association  promises  to  pay  to if  living  at  the  time  of 

such  death;  otherwise,  to  the  legal  representatives  of  the  de- 
ceased, the  sum  of upon  presentation  and  surrender 

of  this  policy,  properly  receipted,  less  the  balance  (if  any)  of  the 
advance  premiums  for  the  third  year  of  the  death  of  the  insured, 
and  any  indebtedness  of  the  insured  or  beneficiary  to  the  Associa- 
tion. 

Provided,  any  moneys  required  to  be: paid  under  this  policy 
must  be  actually  paid  when  due  to  the  Association  at  its  home 
office  in  Binghamton,  New  York,  otherwise  this  policy  shall  be 
null  and  void  and  all  moneys  paid  hereon  shall  be  forfeited  to 
the  said  Association. 
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EXHIBIT  No.  630— Continued 

Subject  to  the  stipulations,  requirements,  and  agreements,  re- 
garding pajonents  to  be  made  hereon  by  the  member,  and  except 
for  palpable  fraud  on  the  part  of  the  member,  or  beneficiary,  any 
claim  under  this  policy,  after  three  years  from  the  date  hereof, 
shall  be  incontestible. 

It  is  agreed,  that  at  any  time  after  five  years  from  the  date 
hereof,  provided  all  premiums,  required  under  and  by  the  terms 
of  this  contract  shall  have  been  paid  when  due,  and  if  this  policy 
shall  have  been  legally  surrendered,  the  members  shall  receive  a 
commuted  policy,  payable  at  death  out  of  the  reserve  fund  for 
such  an  amount  as  may  appear  to  his  credit  in  the  reserve  fund 
at  the  time  of  such  surrender  of  this  policy. 

In  witness  whereof  the  Security  Mutual  Life  Association  has . 
by  its  president  and  secretary  signed  this  contract  at  its  office  in 

Binghamton,    N.    Y.,    this day    of one 

thousand  eight  hundred  and and  caused  its  corporate 

seal  to  be  hereunto  affixed,  attested  by  the  general  manager ;  but 
the  same  shall  not  be  binding  until  delivered  during  the  lifetime 
and  good  health  of  the  applicant,  and  until  the  advance  payment 
required  by  the  Association  has  been  made. 

Signed  by President. 

Secretary. 

Attest General  Manager." 

On  the  reverse  side  is  a  statement  as  follows : 

"The  following  are  the  conditions  and  privileges  referred  to, 
and  made  a  part  of  the  policy  and  contract,  as  fully  as  though 
incorporated  therein; 

First.  Seventy -five  per  cent,  of  all  moneys  received  under  this 
policy  for  death  claims  shall  be  set  apart  to  the  mortuary  fund 
account  and  shall  be  used  only  in  settlement  of  death  claims 
under  the  policies  of  the  Association. 
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Second.  Twenty-five  per  cent,  of  all  moneys  received  under 
this  policy  for  death  claims  shall  be  set  apart  to  the  reserve  fund 
account,  and  shall  be  deposited  in  trust  in  some  incorporated 
bank  or  trust  company  or  with  the  Insurance  Department  of  the 
several  States  or  the  Dominion  of  Canada,  to  be  invested  in  U.  S. 
bonds,  bonds  and  mortgage  or  other  interest-bearing  securities 
for  the  exclusive  benefit  of  the  members  of  the  association  and 
may  be  used  to  pay  death  claims  in  excess  of  the  American  ex- 
perience table  of  mortality,  otherwise  as  follows: 

Third.  At  the  expiration  of  each  period  of  five  years  of  the 
continued  existence  of  this  policy,  a  bond  shall  be  issued  to  the 
within  named  member  for  an  equitable  proportion  of  the  reserve 
fund,  with  its  accumulations  from  lapses  and  interest,  available 
as  follows: 

First.  Immediate  use  as  a  dividend  by  applying  an  equal 
portion  of  the  principal  of  the  bond  in  part  payment  of  the  mort- 
uary premiums  as  they  become  due  during  the  subsequent  five 
years. 

Second.  If  the  bonds  are  not  applied  to  reduce  premiums, 
and  the  full  advance  payments  made  for  the  term  of  ten  years, 
thereafter  a  failure  on  the  part  of  the  member  to  make  payment 
when  due,  shall  not  cause  a  forfeiture  of  this  poUcy,  but  the  same 
shall  be  continued  in  full  force  until  the  principal  of  the  bond 
then  issued  shall  be  exhausted  in  payment  of  premiums  as  they 
become  due. 

Third.  If  the  bonds  are  not  applied  in  payment  of,  or  reduc- 
tion of  premiums,  and  the  full  advance  payments  made  for  the 
term  of  fifteen  years,  it  is  agreed  that  thereafter  the  members 
will  not  be  required  to  pay  any  of  the  expenses  of  management 
of  the  Association  from  his  accumulations  in  the  reserve  fund, 
or  otherwise  and  in  the  event  of  his  death  at  any  time  thereafter. 
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EXHIBIT  No.  630— Continued 

during  the  continuance  of  this  policy  in  full  force  and  effect  there 
shall  be  payable  to  the  beneficiary,  subject  to  the  conditions  and 
agreements  contained  in  this  contract,  the  entire  amount  to  his 
credit  in  the  reserve  fund  at  the  time  of  his  death,  in  addition  to 
the  amount  he  would  otherwise  be  entitled  to  under  this  policy." 

Then  follow  provisions  as  to  misrepresentations  or  fraud  in 
obtaining  of  the  insurance,  notices  of  payment,  issuance  of  policy 
proofs  of  death,  engagement  in  hazardous  undertakings,  freedom 
as  to  travel,  etc. 

I  will  also  read  the  tiust  provision:  "The  payment  of  any 
moneys  herein  provided  is  conditioned  pursuant  to  Chapter  175 
of  the  Laws  of  1883  of  the  State  of  New  York,  upon  the  same 
being  realized  from  the  advance  mortuary  payments  made  by 
the  members  or  from  the  mortuary  and  reserve  funds  of  the 
Association. 

Twelfth.  The  amount  called  for  by  the  American  experience 
table  of  mortality  at  age  when  this  poUcy  is  issued  is  deposited 
to  the  mortuary  fund  account  for  the  payment  of  death  claims 
only,  and  forms  the  basis  of  the  advance  mortuary  payments; 
the  actual  experience  of  the  Association  may  be  substituted  by 
action  of  the  Board  of  Directors  and  any  surplus  accumulation 
in  this  fund  in  excess  of  $100,000,  and  beyond  the  amount  re- 
quired to  provide  for  increased  age,  may  be  equitably  appor- 
tioned to  persistent  members. 

The  fourteenth  paragraph  is  as  follows:  "All  expenses  essen- 
tial to  the  conduct  and  management  of  the  Association  must  be 
paid  from  the  amounts  received  as  initial  premiums  and  the  reg- 
ular expense  loading.  No  moneys  belonging  to  the  mortuary  or 
reserve  funds  can  be  used  for  expense  of  management." 

The  remaining  provision  relates  to  the  place  at  which  the  pay- 
ments shall  be  received. 
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EXHIBIT  No.  631. 

(Consisting  of  accounts  referred  to  in  Ex's  631  et.  seq.,  being  a 
transcript  of  the  Harper  Account.) 

ESTATE  OF  E.  B.  HARPER. 


1895. 

July 

19 

Saly 

4405 

100 

$500.00 

Balance 

$7,700.00 

26 

Cash 

SI297 

70 

600.00 

Aug. 

9 

a 

S1686 

lOI 

600.00 

23 

a 

S1942 

131 

600.00 

Sept. 

6 

a 

52270 

162 

600.00 

20 

a 

S2S70 

194 

600.00 

Oct. 

4 

a 

52956 

234 

600.00 

18 

a 

53333 

268 

600.00 

Nov. 

I 

a 

53620 

289 

600.00 

IS 

a 

53898 

326 

600.00 

29 

it 

54217 

35° 

660.00 

Dec. 

16 

u 

54508 

382 

600.00 

27 

u 

54846 

409 

600.00 
7,700.00 

7,700.00 

1896. 

Jan. 

2 

Balance 

7,700.00 

10 

Cash 

55182 

448 

600.00 

24 

a 

55552 

474 

600 .00 

Feb. 

7 

u 

55889 

504 

600 .00 

21 

a 

56216 

533 

600.00 

March 

6 

ct 

56507 

570 

600.00 

20 

iC 

56888 

610 

600.00 

31 

it 

57189 

630 

3,000.00 

April 

3 

u 

57252 

636 

600.00 

17 

tt 

57643 

669 

600.00 

May 

I 

ti 

57898 

707 

600.00 

IS 

tc 

58281 

749 

600.00 

29 

a 

58676 

791 

600.00 
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EXHIBIT  No.  631 — Continued 


June 

8 

Cash 

58823 

811 

600 .00 

July 

8 

Cash  Dft. 

60-59589 

881 

295.89 

14 

« 

"L 

60-59726 

892 

295-63 

31 

« 

«L 

100-60165 

937 

493-55 

Aug. 

7 

a 

"L 

150-60328 

957 

740.73 

19 

a 

"L 

100-30637 

985 

492.06 

Sept. 

S 

u 

"L 

100-61072 

18 

489.42 

17 

a 

"L 

100-61399 

45 

488.60 

28 

a 

«L 

200-61633 

70 

977.04 

30 

a 

Paris      61726 

76 

1,000.00 

Oct. 

5 

a 

L 

130-61969 

92 

636.84 

16 

a 

62218 

122 

600 .00 

30 

a 

Mass 

62612 

151 

600.00 

Nov. 

4 

a 

Butte 

62684-5 

162 

11,250.00 

13 

u 

62957 

190 

600.00 

■    36,859-76 

1896. 

^ 

X    KJi.  VV  Oil,  \jL  ■  ■ 

Nov. 

27 

Cash 

63419 

227 

600 .00 

Dec. 

II 

a 

63831 

265 

600 .00 

24 

It 

64274 

288 

600 .00 

1897 

Jan. 

8 

u 

64829 

339 

600 .00 

22 

(i 

65183 

366 

600.00 

1897. 

Feb. 


39.859.76 

Balance  to  L  5  fol.  134  39-859-76 

962  ,    \ 


March 


EXHIBIT  No.  6si— Continued 
1897. 

Feb.          1  To  Balance  from  L  4  fol.  167  39,859.76 

^  ^^^^  65550  402  600.00 

^■^  65686  422  7,500.00 

^9            "  65924  447  600.00 

5            "  66313  485  600.00 

^9            "  66689  527  600.00 

^P"^         2            "  67027  581  600.00 

^^            "  67319  637  600.00 

3°             "  67737  652  600.00 

May       14           "  68211  712  600.00 

28           "  68565  771  600.00 

Jiine       II            "  68848  810  600.00 

25            "  69183  867  600.00 


1897. 

Dec.        16     Cash  Ck.  59569 $9,000.00 

5957° 4,000.00 

"       59571 4,000.00 

59573 4,000.00 

(Re-deposited  in  Merchants  Ex.  Natl'l  Bank) 

399 21 ,000 .  00 

83.759.76 
104,759.76 
963 


EXHIBIT  No.  6^1— Continued 


July 

9 

Cash 

69465 

909 

$600.00 

23 

a 

69806 

9SS 

600.00 

26 

a 

69939 

963 

1,200.00 

Sept. 

I 

a 

70883 

7S 

600.00 

17 

a 

71347 

104 

600.00 

Oct. 

I 

a 

71737 

148 

600.00 

IS 

a 

72219 

198 

600.00 

29 

a 

72511 

242 

600.00 

Nov. 

12 

ti 

7279s 

291 

600.00 

26 

a 

73078 

324 

600.00 

Dec. 

9 

it 

73473 

379 

5,000.00 

10 

u 
$18, 

000 

73482 
73710 

370 

600.00 

16 

8, 
8, 

000 
000 

73712 
73713 

399 

4. 

000 

73719 

38,000.00 

23 

Cash 

73993 

423 

600.00 

$i04,7S9.76 

1898 

Jan. 

3 

Balance 

$83,759-76 

7 

Cash 

74414 

464 

600.00 

21 

(( 

74932 

S2S 

1,200.00 

18 

« 

7S646 

590 

600.00 

March 

4 

a 

76099 

647 

600.00 

18 

H 

76521 

69s 

600.00 

April 

I 
Forward 

tt 

76908 

741 

600.00 

-      ' 

.  %?>i.aiiaifi 

964 


EXHIBIT  No.  6si~Contmued 


ESTATE  OF  E. 

B.  HARPER, 

1898. 

Forward 

April 

IS 

Cash 

77275 

29 

a 

77di7 

May, 

13 

a 

77973 

27 

(t 

78300 

June 

10 

ti 

78598 

24 

it 

78990 

July 

8 

a 

79291 

22 

a 

79649 

August 

5 

a 

80062 

16 

a 

Sr^T*?  n 

783 

790 

851 
874 

914 

500 

981 

27 

64 

95 


$87,959. 76 
600 .00 
600 .00 

600 .00 
600 .00 
500 .00 
500.00 
500 .00 
500 .00 
500 .00 
8,000.00 

$100,859.76 


1898. 

August  18 

Balance 

$1,500.00 

19 

Cash 

80428 

104 

500.00 

Oct.          3 

a 

81676 

229 

597-08 

$2,597.08 


1898. 

H 

August  15 

Co] 

oamissions 

25983 

66 

$40,947.19 

IS 

« 

25784 

66 

4,567 -41 

17 

u 

25785 

70 

51,750.00 

17 

Cash 

30975 

96 

2,095.16 

,  '■ 

Balance 

1,500.00 

$100,859.76 
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EXHIBIT  No.  631 — Continued 


1898. 

Oct. 

3 

Commissions 
From  7/1/98  to 
10/1/98 

25817 

98 

$2,597.08 

1898. 

\ 

Nov. 

4 

Cash 

82541 

308 

$842.38 

Dec. 

I 

ti 

83179 

389 

840.79 

$1,683.17 

1899. 


Jan. 

4 

Feb. 

3 

March 

7 

April 

4 

May- 

4 

June 

2 

Jiiiy 

3 

August 

1 

Sept. 

7 

Oct. 

3 

Nov.. 

3 

Dec. 

2 

Cash 


84096 

475 

823.77 

84846 

555 

821.87 

85776 

636 

722.57 

86648 

714 

720.91 

87738 

798 

660.54 

88700 

891 

658.80 

89751 

985 

619.35 

90572 

56 

618.00 

91488 

151 

590.48 

92173 

201 

589.22 

92953 

290 

568.48 

93499 

352 

566.86 

$7,960.85 
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1899. 

Jan.  s 

Feb.  4 

Mar.  7 

April  4 

May  4 

June  4 

July  4 

Aug.  4 

Sept.  7 

Oct.  4 

Nov.  3 

Dec.  2 


1900. 


Commis.  to  1/1/99 

"  "    Vi/99 

"  "    3/1/99 

"  "    4/1/99 

"  "    5/1/99 

"  "    6/1/99 

"  "    7/1/99 

"  "    8/1/99 

"  "    9/1/99 

"  "  10/2/99 

"  "iiA/99 

"  " 12/1/99 


Jan. 

6 

Feb. 

3 

March 

6 

April 

6 

May 

4 

June 

12 

July 

3 

August 

8 

Sept. 

13 

Oct. 

IS 

Nov. 

12 

Dec. 

20 

Cash 


VS9SI 
VS983 
v6oi8 
V6065 
V6091 
V6126 
v6iS4 
V6196 
V6233 
v62S4 
V6290 
V6318 


H 

158 
172 
188 
209 
225 
242 
259 
273 
291 

305 
320 

334 


$823.77 
821.87 
722.57 
720.91 
660.54 
658.80 

619.3s 
618.00 

590.48 
589.22 
568.48 
566.86 


$7,960.85 


94028 

445 

$546.66 

94428 

507 

544.70 

94889 

584 

526.49 

95272 

663 

524.87 

95669 

735 

510.28 

96138 

823 

508.72 

96409 

871 

495-55 

96797 

963 

494.27 

97185 

42 

477.31 

97493 

119 

476.19 

97769 

189 

439.83 

98208 

294 

438.69 

$5,983.56 
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1900. 

Jan.      8 

Commis, 

to 

i/i/oo 

V6371 

354 

546.66 

Feb.      5 

a 

It 

2/t/oO 

V639S 

369 

544.70 

Mch.     7 

a 

u 

3/1/00 

V6439 

383 

526.49 

April    s 

« 

It 

v6so3 

I 

524.87 

May     5 

a 

It 

v6sS9 

17 

510.28 

June   13 

a 

a 

V6623 

34 

508.72 

July     S 

a 

a 

V6659 

48 

495-55 

Aug.     7 

a 

a 

V6714 

62 

494.27 

Sept.  13 

a 

tc 

V6771 

79 

477.31 

Oct.    IS 

a 

II 

V6829 

99 

476.19 

Dec.   22 

a 

II 

V6839 

137 

438.69 

29 

» 

It 

y69So 

138 

439.83 

1901. 

Jan.  9  Cash 

Feb.  9 

Mch.  16  '^ 

Apr.  10  " 


May 

10 

June 

8 

July 

10 

Aug. 

9 

Sept. 

10 

Oct. 

9 

Nov. 

8 

Dec. 

Q 

333 

$5,983.56 

98429 

418.69 

98804 

425 

s 

416.83 

99224 

2 

333-92 

71114     99497 

32 

474-70 

40356     99498 

99892 

64s 

390.62 

100158 

684 

s 

149 

389.11 

100536 

376.11 

100882 

800 

374-76 

101198 

203 

361.65 

101622 

931 

360.57 

102083 

253 

359-50 

102469 

38 

358-45 

4,614.91 
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EXHIBIT  No.  63i~Contmued 
1901. 
12  8  ^°"°;:"^°"^  -^985         X49  4x8.69 


Apr. 
May 
June       "s  «  ''^"!        "^  390.6a 


10 
10 


July  10 
Aug.  9 
Sept.       10 


a 


Nov.         8  « 

Dec.         o  « 


V7110        180  333.92 

^7156        193  474-70 


^^7276  234  389.11 

V7347  256  376.11 

V7408  272  374-76 

V7448  287  361.65 


Oct.  o  «  ..  -         . 

y  V7S26         310  360.57 


^7588         331  359-So 

V7633         355  358.45 


4,614.91 

1902. 

Jan. 

8 

Cash 

102860 

no 

357-20 

Feb. 

10 

a 

103299 

163 

356.27 

1902. 

713-47 

Mch. 

8 

Cash 

103607 

353 

355-13 

Apr. 

9 

a 

I04I2 

383 

353-82 

May 

9 

it 

104632 

397 

353-03 

June 

9 

*( 

105080 

477 

352.26 

July 

9 

a 

I0566I 

472 

S2 

351-63 

Aug. 

9 

({ 

241 

I 

350-77 

Sept. 

10 

" 

723 

789 

349-92 

Oct. 

9 

a 

456 

836 

349-38 

Nov. 

II 

a 

1699 

965 

S2 

348.24 

Dec. 

II 

a 

2144 

172 

347-49 

3,5"-S7 
969 
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1902. 

Jan.]  ^      8 
Feb.        10 


Commissions 
« 


V769S .       377 
V7731         392 


3S7-20 
356-27 


7i3'47 

1902. 

Mch. 

8 

Commissions 

V77SI        J 

21 

355-13 

Apr. 

9 

« 

V7784       " 

36 

353-82 

May 

9 

K 

V78SS        " 

63 

353-03 

June 

6 

" 

V7896 

80 

352.26 

July] 

9 

" 

V7940       " 

100 

351-63 

Aug. 

9 

« 

V7970 

118 

350-77 

Sept. 

10 

t( 

V802  2            " 

138 

349-92 

Oct. 

7 

U 

V807I 

165 

349.28 

Nov. 

10 

a 

V81I3 

194 

348.24 

Dec. 

II 

u 

V8167 

221 

347-49 

3,511-57 

1903. 
Jan. 

13 

Cash 

2476 

94 

346.83 

Feb. 

10 

« 

279s 

154 

345-86 

Mch. 

10 

" 

3099 

203 

344-85 

Apl. 

9 

« 

3479 

266 

235-33 

May 

II 

3739 

332 

S2 

334-52 

June 

10 

H 

4099 

327 
S2 

325-82 

July 

9 

a 

4462 

356 

325-08 

Aug. 

II 

a 

4805 

519 

316.30 

Sept. 

II 

u 

S141 

587 

315-54 

, 

82 

Oct. 

14 

u 

5469 

437 

309.05 

Nov. 

9 

tt 

5794 

700 

308.45 

Dec. 

10 

a 

6145 

784 

301.78 

3.909-41 
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1903. 

Jan. 

Feb. 

Mch. 

Apl. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 


13 
10 

9 

9 

II 

10 

9 
II 
II 
10 

9 

9 


Commissions 


V8225 
V8275 
V8326 
V8381 
V8424 
V8492 

VSSSS 
v86i2 
V8688 
V8724 
V8784 
V8849 


K 


253 
274 

292 
317 
333 
366 

391 
II 

35 
52 
69 

87 


346.83 

345-86 

344-85 

335-33 

334-52 

325-82 

325-08 

316.30 

315-54 

309-05 

308.45 

301.78. 


3.909-41 

1904. 

Jan. 

II 

Cash 

6515 

S3 

15 

301.10 

Feb. 

II 

It 

6956 

930 

294-15 

Mch. 

12 

It 

7312 

S3 

82 

293-38 

Apl. 

13 

iC 

7862 

S3 

112 

285.29 

May 

10 

It 

8209 

167 

284.55 

June 

14 

ti 

8554 

261 

276.85 

1.735-32 

1904. 

Jan. 

8 

Commissions 

V8947 

K 

109 

301.10 

Feb. 

10 

it 

V9009 

{i 

127 

294-15 

Mch. 

12 

ti 

V9063 

a 

144 

293-38 

Apl. 

13 

It 

V9063 

a 

144 

293-38 

Apl. 

13 

It 

V9119 

ii 

160 

285.29 

May 

10 

It 

V9184 

" 

182 

284-55 

June 

14 

a 

V9250 

{C 

201 

276.85 

1.735-32 
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1904 

Jttiy 

9 

Aug. 

i8 

Sept. 

10 

Oct. 

lO 

Nov. 

10 

Dec. 

9 

EXHIBIT  No.  631— Continued 


Cash 


8969 

S3 

208 

$276.12 

9278 

421 

269.56 

9612 

S3 

272 

268.60 

9996 

555 

261,78 

10396 

639 

261 .14 

10790 

726 

252,42 

$1,589.62 


1904. 

July 

9 

Commissions 

V9315 

K 

223 

276.12 

Aug. 

10 

a 

V93S8 

« 

240 

269.56 

Sept. 

10 

a 

V9413 

« 

261 

268.60 

Oct. 

10 

» 

V9458 

u 

280 

261.78 

Nov. 

10 

a 

V9SII 

a 

302 

261 .14 

Dec. 

8 

a 

V9SS2 

a 

320 

252.42 

$1,589.62 


1905- 

Jan. 

10 

Cash 

II188 

830 

$251.78 

Feb. 

10 

a 

I1611 

918 

244.98 

March 

9 

a 

11987 

8 

244.21 

April 

10 

a 

12403 

83 

237-5^ 

May- 

10 

a 

12808 

S4 

46 

236.92 

June 

12 

It 

13128 

256 

226.94 

July 

10 

it 

I34SS 

334 

226.40 

Aug. 

22 

a 

13838 

359 

214.50 

Sept. 

11 

a 

14161 

472 

214.15 

Oct. 

11 

a 

14512 

S4 

224 

203.41 

Nov. 

9 

a 

14868 

571 

202.81 

$2,503.65 
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EXHIBIT  No.  631— Continued 
1905. 


J  an. 

10     i; 

omnui 

ssions 

V9612 

K 

341 

$251.78 

Feb. 

10 

a 

9659 

a 

361 

244.98 

March 

9 

u 

9691 

a 

380 

244.21 

April 

10 

It 

975° 

L 

2 

237.55 

June 

7 

a 

(May 

i)  9840 

« 

42 

236,92 

10 

a 

9842 

a 

43 

226.94 

July 

I 

a 

9891 

u 

64 

226.40 

Aug. 

II 

a 

9961 

<i 

94 

214.50 

Sept. 

II 

a 

9984 

a 

102 

214,15 

Oct. 

II 

a 

10019 

a 

117 

.203,41 

Nov. 

19 

It 

10053 

a 

134 

202,81 

12,503.65 
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EXHIBIT  No.  632. 

"New  York,  March  31st,  1896. 

"Cashier  of  the  Mutual  Reserve  Fund  Life  Association  will 
draw  check  to  F.  A.  Bumham,  president,  three  thousand  dollars 
($3,000)  and  charge  the  same  to  the  account  of  estate  of  Edward 
B.  Harper  for  contingent  expenses  as  per  resolution  of  Board  of 
Directors.  To  the  order  of  F.  Underhill,  secretary  Executive 
Committee,  3-31-96,  O.  D.  Baldwin,  George  D.  Harper,  J.  W. 
Bowden.     Examined  March  31st,  1896." 

Attached  to  this  is  a  memorandum  as  follows: 
"Mr.  Bogart,  auditor,  etc.  Please  have  dues  drafts  you  will 
receive  from  Ayers  to-day  $3,021.65  and  draw  warrant  dues  ac- 
count for  check  to  F.  A.  Burnham,  president  $3,000,  charge 
estate  of  Edward  B.  Harper  for  contingent  expenses  as  per  reso- 
lution of  Board  of  Directors.  Send  me  warrant  and  check. 
Baldwin,  Harper  and  Bowden  will  sign.  F.  U.,  Secretary  Exec- 
utive Committee.     3-31-96." 


EXHIBIT  No.  633. 

"November  4th,  1896. 

The  cashier  of  the  Mutual  Reserve  Fund  Life  Association  will 
draw  check  to  W.  A.  Butts,  paymaster,  for  $8,000  and  charge 
the  same  to  the  account  of  the  estate  of  Edward  B.  Harper,  by 
order  of  the  executive  committee.  0.  D.  Baldwin,  George  W. 
Harper,  J.  W.  Bowden. 

Examined  November  4th,  1896,  by  Board  of  Directors,  Feb- 
ruary 19th,  1896.     O.  K.  F.  U.,  Secretary  Executive  Committee. 
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EXHIBIT  634. 

"New  York,  November  4th,  1896. 

The  cashier  of  the  Mutual  Reserve  Fund  Life  Association 
will  draw  check  to  Moton  D.  Moss  Three  thousand  two  hundred 
and  fifty  dollars  ($3,250)  and  charge  same  to  account  estate 
of  Edward  B.  Harper. 

By  order  of  the  Executive  Committee,  O.  D.  Baldwin,  George 
W.  Harper,  J.  W.  Bowden  examined  February  19th,  1896, 
0.  K.  Secretary  Executive  Committee." 


EXHIBIT  No.  63s  (marked  for  identification). 


EXHIBIT  636. 

"New  York,  February  11,  1897. 

The  Cashier  of  the  Mutual  Reserve  Fund  Life  Association  will 
issue  check  to  Emma  W.  Harper  executrix  and  George  W. 
Harper  executor  Seventy-five  hundred  dollars  ($7500)  and 
charge  the  same  to  the  account  of  Edward  B.  Harper. 

Paid,  George  Burnham,  0   D   Baldwin,  J.  W.  Bowden. 

Examined  February  nth,  1897,  0.  K.  F.  U.  F.  A.  B." 
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EXHIBIT  637. 

"Mutual  Reserve  Fund  Life  Association. 

$7500  dues  account. 

New  York,  February  nth,  1897. 

Merchants  Exchange  National  Bank 

Pay  to  the  order  of  Emma  W.  Harper,  executrix  and  G.  W. 
Harper  executor,  $7500. 

James  Stevenson,  Assistant  Secretary, 
O.  D.  Baldwin,  treasurer, 
James  Bowden,  medical  director. 

Endorsed:    "Pay  to  the  order  of  Annie  Davis  in  full  of  all 
demands  to  date." 

Emma  W.  Harper,  executrix, 
George  W.  Harper,  executor. 
Annie  Davis." 


EXHIBIT  638. 

August  i6th,  1898. 
"iCashier  of  the  Mutual  Reserve  Fund  Life  Association  will 
draw  checks  to  Emma  U.  Harper,  executrix,  and  George  W. 
Harper,  executor,  $8,000,  and  charge  same  to  account  of  Ed- 
ward B.  Harper,  F.  H.  Harper,  part. 

"By  order  of  the  Executive  Committee,  George  D.  Eldridge, 
Charles  Burnham,  Oiarles  W.  Camp;  examined  August  6th, 
1898." 
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EXHIBIT  No.  639  (marked  for  identification). 


EXHIBIT  No.  640  (marked  for  identification). 


EXHIBIT  NO.  641. 

Whereas,  I  am  the  holder  and  sole  owner  of  Policy  No , 

issued  upon  my  life ,  18. . . .,  by  the  Security 

Mutual  Life  Association,  a  corporation  then  transacting  the  busi- 
ness of  life  insurance  under  the  Assessment  Laws  of  the  State  of 
New  York ;  and 

Whereas,  the  said  corporation  was  not  required  by  such  assess- 
ment laws  to  create  or  maintain  a  reserve  against  its  outstanding 
policies  as  a  legal  test  of  solvency,  but  in  lieu  thereof  was  required 
to  and  did  provide  in  each  policy  a  so-called  safety  clause  under 
the  terms  of  which  the  association  could,  if  necessary,  make  an 
extra  assessment  or  assessments ;  and 

Whereas,  in  December  of  1899  the  said  association,  with  the 
approval  of  its  members,  reincorporated  as  a  legal  reserve  life  in- 
surance company,  and  the  right  to  make  extra  assessments  was 
eliminated,  and  my  said  policy  became  a  yearly  term  contract  with 
fixed  premiums  for  attained  age,  and  upon  which  the  company 
must  create  and  maintain  an  increasing  reserve ;  and 

Whereas,  such  term  rate  on  my  said  policy  at  my  attained  age  is 
in  excess  of  the  rate  I  have  ^been  paying,  and  such  rate  will  con- 
tinue to  increase  year  by  year  with  advancing  age;  and 
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EXHIBIT  No.  641— Continued 

Whereas,  it  will  Ixi  difficult  for  me  to  pay  such  increasing  pre- 
miums, 

Therefore,  I  have  asked,  and  hereby  do  ask,  to  be  permitted  to 
pay  the  same  amount  of  premiums  per  year  as  now  paid  by  me, 
and  in  consideration  of  being  so  permitted 

I  have  agreed,  and  hereby  do  agree,  that  from  and  after 
this  date  there  shall  be  annually  charged  against  my  said  policy 
such  an  amount  as  shall  represent  the  difference  between  the  pre- 
mium required  or  yearly  terra  insurance  for  the  full  amount  of 
said  policy  at  my  attained  age,  as  so  shown  in  the  table  on  margin 
hereof,  and  the  premiums  actually  paid  by  me,  which  said  sums, 
together  with  interest  thereon,  at  the  rate  of  4  per  cent.,  to  be 
computed  from  each  anniversary  hereof,  shall  be  a  lien  against  my 
said  policy,  and  shall  be  deducted  from  my  money  that  may  at  any 
time  hereafter  become  due  and  payable  under  said  policy. 

This  to  bind  my  executors,  administrators,  assigns,  and  any  per- 
son or  persons  who  may  now  or  hereafter  have  any  interest  in  said 
policy. 

Witness  my  signature,  this  the day  of 

190. .. 

Witness :   

State  of I 

County  of [•  ss. 

City  of J 

The  undersigned  being  by  me  duly  sworn,  deposes  and  says  that 

he  is  the  person  who  signed  as  a  witness  to  the  foregoing  request 

and  agreement;  that  said  agreement  was  signed  by  said  policy 

holdnr  in  his  presence  and  that  the  signature  thereto  is  the  own 

proper  sienature  of  said  policy  holder. 

Witness. 

Subscribed  and  sworn  to  before  me  this day  of 

,  190 

Notary  Public. 
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EXHIBIT  No.  6^1— Continued 

PREMIUM  RATES. 
For  each  $i,ooo  of  insurance  at  attained  age  : 

^ge.  Annual. 

25  $11.83 

26  11.89 

27  11.96 
2^                                      12.02 

29  12.10 

30  12.18 

31  12.26 

32  12.36 

33  12.46 

34  12.57 

35  12.69 

36  12.82 

37  12.97 

38  13.13 

39  13.31 

40  13.51 

41  1372 

42  13.95 

43  14.21 

44  14.51 

45  14.84 

46  15.24 

47  15.65 

48  16.15 

49  16.73 

50  17.38 

51  18.12 

52  18.94 

53  18.96 

979 


EXHIBIT  No.  641 — Continued 

54  :  20.89 

55  '  22.03 

56  23-31 

57  24.71 

58  26.27 

59  •  28.00 

60  29.92 

61  32.04 

62  34-38 

63  36-95 

64  39-80 
6s  42.96 

66  46-43 

67  50.26 

68  54-49 

69  59-" 

70  64.19 

71  '  69.69 

72  75-59 

73  81.84 

74  88.49 

75  95-62 
And  over. 
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EXHIBIT  642. 

Age 

No 

Security  Mutual  Life  Insurance  Company,  by  this  policy  of 

insurance,  agrees  to  pay dollars  at  its  home 

office,  in  Binghamton,  N.  Y.,  upon  receipt  of  satisfactory  proofs 

of  the  death  of (the  insured)' 

provided  this  policy  is  then  in  force  to 

if  living  at  time  of  such  death,  otherwise  to  the  insured's  execu- 
tors, administrators  or  assigns.     In  the  event  of  the  death  of  the 

insured  in  twenty  years  from  the day  of , 

eighteen  hundred  and ,  and  while  this  policy  is  in 

force,  the  amount  payable  thereunder  will  be  increased  by  guar- 
anteed additions,  making  the  total  amount  payable  as  follows :" 

"nien  follows  a  table  from  the  first  year  to  the  twentieth  year, 
with  blanks  for  the  insertion  of  the  amounts  in  dollars  and  cents, 
and  the  policy  continues : 

"The  loans,  surrender  values,  options,  privileges,  and  conditions 
stated  on  the  second  and  third  pages  hereof  form  a  part  of  this 
contract  as  fully  as  if  recited  at  length  over  the  signatures  hereto 
affixed. 

"Executed  at  Binghamton,  N.  Y., 190. . 

President. 

Registrar." 

On  the  second  page  appears  the  following: 

"This  insurance  is  granted  as  of  date ..in  con- 
sideration of  the  surrender  and  cancellation  of  policy  No 

issued  by  the  Security  Mutual  Life  Association,  and  of  the  appli- 
cation for  said  policy,  and  the  application  for  this  policy,  both 
of  which  applications  are  hereby  made  a  part  of  this  contract ;  and 
of  the  payment  in  advance  of dollars,  and  of 
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EXHIBIT  No.  642— Contitfued 

the  payment  of  a  like  amount  on  or  before  the day 

of in  every  year  thereafter  until  premiums  for 

twenty  years  have  been  duly  paid,  or  until  the  prior  death  of  the 
insured. 

"The  premium  paying  period  on  this  policy  ends  on  the 

day  of ,  nineteen  hundred  and 

"NON-FORFEITURE. 

"If,  after  three  annual  payments  (from  date  of  execution 
hereof)  shall  have  been  paid  in  cash  on  this  policy,  it  shall  become 
void  solely  by  the  non-payment  of  any  premium  due,  its  entire 
net  reserve,  computed  according  to  the  American  Experience 
Table  of  Mortality,  with  interest  at  3  per  cent,  per  annum  (less 
any  existing  indebtedness),  shall  be  applied  by  the  company  as  a 
single  premium  at  the  company's  rates  in  force  at  the  date  of 
lapse : 

"(a)  To  the  purchase  without  action  of  the  insured  of  non- 
participating  term  insurance  for  the  original  amount  insured  by 
this  policy;  or, 

"(b)     Upon  written  application  by  the  legal  holder  of  this 

policy,  and  the  surrender  thereof  to  the  company  at  its  home 

office  within  sixty  days  from  the  date  of  such  non-payment  of 

premiums,  to  the  purchase  of  a  non-participating  paid  up  life 

policy. 

"LOANS. 

"After  this  policy  shall  have  been  in  force  three  years  from  the 
date  of  execution  hereof  (all  premiums  having  been  paid  in  cash), 
the  company,  upon  thirty  days'  written  notice,  will  loan  the  entire 
net  reserve  to  the  credit  of  this  policy,  computed  according  to 
the  American  Experience  Table  of  Mortality,  with  interest  at  3 
per  cent,  per  annum  (less  one  year's  interest  at  5  per  cent,  and  any 
existing  indebtedness),  upon  application  blanks  therefor  furnished 
by  the  company. 
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EXHIBIT  No.  642— Continued 

"DISTRIBUTION  OF  PROFITS. 

"The  accumulation  period  of  this  policy  ends  on  the 

'^^y  °^ ,  190-  ■,  when  its  share  of  profits  will  be  ap- 
portioned; provided,  that  the  insured  is  then  living  and  all  prem- 
iums have  been  paid  in  full  to  that  date,  and  this  policy  may  then 
be  continued  or  surrendered  by  the  insured  or  assigns  (subject 
to  any  existing  indebtedness)  under  one  of  the  following : 

"OPTIONS : 

"(i)     Draw  guaranteed  cash  value  of dollars 

($ ),  together  with  the  profits  apportioned  hereto ;  or, 

"(2)  Convert  entire  cash  value  (consisting  of  guaranteed 
cash  value  stated  above,  together  with  the  profits)  into  a  life 
annuity;  or, 

"(3)  Draw  profits  in  cash,  and  continue  policy  for  its  full 
amount  as  a  paid  up  participating  life  policy;  or, 

"(4)  Draw  profits  in  cash  and  surrender  this  policy  for  a 
paid  up  participating  policy  for  the  amount  of  guaranteed  cash 
value  stated  above,  together  with  an  annuity  for  life ;  or, 

"(5)  Convert  the  profits  into  a  life  annuity,  and  continue 
policy  for  its  full  amount  as  a  paid  up  participating  life  policy. 

"The  annuities  mentioned  in  the  foregoing  options  will  be 
granted  upon  the  life  of  the  insured,  or  upon  the  life  of  any 
person  nominated  by  the  legal  holder  hereof." 

Then  follows  privileges  and  conditions,  incontestability,  free- 
ium  payments,  grace  in  payment  of  premiums,  admission  of  age, 
dom  of  travel  and  occupation,  facility  in  making  payments,  prem- 
privilege  of  changing  beneficiary,  assignment,  notice,  restoration. 
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EXHIBIT  No.  643. 

PURE  LIFE  INSURANCE. 

P.  L. 

POLICY. 

Issued  Only  by 

Security  Mutual  Life  Insurance  Company, 

Binghamton,  N.  Y. 

Chas.  M.  Turner,  President. 

Premium  rates  thirty  per  cent,  less  than  for  ordinary  life  and 

guaranteed  for  life  expectancy. 

THE  PRIMARY  OBJECT  OlF  LIFE  INSURANCE  IS 
PROTECTION. 

That  such  protection  should  be  furnished  at  the  Lowest  Cost 
consistent  with  safety  and  that  such  insurance  is  the  most  desir- 
able for  the  majority  admits  of  no  argument. 

The  large  and  increasing  demand  for  a  policy  providing  simple 
protection,  divorced  from  all  speculative  or  investment  features  is 
for  the  first  time  fully  met  in  the 

P.  L.  POLICY, 
issued  by  Security  Mutual  Life  Insurance  Company,  of  Bing- 
hamton, N.  Y.     The  best  and  most  complete  protection  contract 
ever  issued,  providing  absolute  security  at  the  lowest  possible  cost, 
with  freedom  from  restrictions,  and  containing  every  desirable 

option. 

P.  L. 

POLICY. 

Payable  in  full,  without  grace,  immediately  on  surrender,  ac- 
companied by  proper  proof. 

The  greatest  amount  of  protection  for  the  lowest  cost  consistent 
with  absolute  security. 
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EXHIBIT  No.  643— Continued 

Premiums  may  be  paid  annually,  semi-annually  or  quarterly, 
meeting  all  conditions  and  making  it  possible  for  every  man  to 
protect  his  family. 

A  grace  of  thirty  days  allowed  in  the  payment  of  all  premiums. 

No  restrictions  as  to  residence,  occupation  or  travel,  from  date 
of  issue. 

Absolutely  incontestable  after  tviro  years,  provided  premiums  are 
paid. 

Component  parts  of  premium  plainly  stated  in  every  contract, 
limiting  expenses  of  management  and  assuring  full  value  for  every 
dollar  paid. 

Cash  surrender  or  paid-up  insurance  values  after  ten  years. 

Change  of  beneficiary  permitted  at  any  time  during  the  con- 
tinuance of  the  policy  contract. 

Policy  payable  in  instalments  where  desired,  relieving  bene- 
ficiary from  care  of  an  investment  and  danger  of  loss. 

Privilege  of  exchange  at  any  time  for  any  other  form  of  policy 
issued.  Such  exchange  made  without  medical  re-examination. 
New  policy  issued  as  of  original  date  by  adjustment  of  difference 
in  premiums,  or  beginning  at  attained  age  with  all  accumulations 
on  original  policy  applied  as  a  dividend  to  reduce  cost. 
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EXHIBIT  No.  644. 

SECURITY  MUTUAL  LIFE  INSURANCE  COMPANY; 
By  this  Policy  of  Insurance. 

Agrees  to  pay dollars 

at  its  Home  Office  (any  unmatured  portion  of  the  premiums  for 
the  current  policy  year,  or  other  indebtedness,  being  first  deducted 
therefrom)  upon  receipt  of  evidence  satisfactory  to  the  company 
of  the  fact  and  cause  of  death  occurring  the  continuance  of  this 

contract  of 

of 

County  of State  of 

to if  living  at  the  time  of  such  death,  otherwise  to 

the  executors  or  administrators  of  said  insured. 

This  contract  is  made  in  consideration  of  application  for  this 
property,  which  is  made  a  part  hereof.    Also  in  consideration  of 

the annual  premium  of dollars, 

to  be  paid  in  advance  on  delivery  of  the  policy. 

All  the  requirements,  privileges  and  provisions  stated  on  the 
following  pages  hereof  are  conditions  precedent,  and  are  a  ma- 
terial part  of  this  contract,  as  fully  as  if  they  were  receipted  at 
length  over  the  signatures  hereof  affixed. 

In  witness  whereof,  the  Security  Mutual  Life  Insurance  Com- 
pany has  by  its  President  signed  this  contract  at  its  home  office 
in  the  City  of  Binghamton,  New  York,  attested  by  its  Registrar 

this day  of ,  190. . 

CHARLES  TURNER, 

President. 

PROVISIONS. 

Premium  payments.  First.  This  policy  is  issued  for  the  term 
of  the  probable  life  of  insured,  in  accordance  with  the  American 
Experience  Table  of  Mortality  and  to  continue  it  in  force  subse- 
quent premium  payments  of dollars 

and cents  each  shall  be  made  to  the  Com- 
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pany  at  its  home  office  on  or  before  the day  of 

in  every  year  for  the  term  of 

years  from  the  date  of  issue. 

Division  of  premiums. .  Second.    Each  premium  paid  shall  be 
divided  into  the  following  component  parts: 

For  current  mortality  and  reserve  fund,  $ ;  for 

general  fund,  from  which  (after  the  primary  year)  all  expenses 
of  management  shall  be  paid,  $ 

Premium  Notice.  Third.  Notice  of  each  and  every  payment 
due  or  to  become  due  on  this  policy,  and  of  the  annual  meeting 
of  the  company  held  in  its  home  office  in  the  city  of  Binghamton, 
New  York,  at  2  o'clock  P.  M.,  on  the  first  Tuesday  of  February 
in  each  year,  is  given  and  accepted  by  the  delivery  of  this 
policy,  and  any  further  notice  required  by  any  statute  or  other- 
wise is  expressly  waived.  All  payments  on  this  policy  are  due 
at  home  office,  in  Binghamton,  New  York.  But  at  the  pleasure 
of  the  company  suitable  persons  may  be  authorized  to  receive 
premium  payments — not  over  due — at  other  places,  but  only  on 
production  of  the  company's  receipt  therefor,  duly  signed  by 
the  Registrar,  and  countersigned  by  the  collector  to  whom  pay- 
ment is  made.  If  any  premium  shall  not  be  paid  on  or  before 
the  date  when  due  this  policy  shall  be  null  and  void,  except  as 
hereinafter  provided.  If  a  note  or  notes  be  accepted  for  the 
whole  or  any  part  of  the  first  or  any  subsequent  premium,  or 
other  payment  under  this  policy  and  if  any  such  note  shall  not  be 
paid  in  full  on  or  before  the  day  it  falls  due,  this  policy  without 
notice  or  any  affirmative  act  on  the  part  of  the  company  or  any 
of  its  officers  or  agents,  be  null  and  void. 

Reinstatement.  Fourth.  If  this  policy  shall  lapse  by  reason 
of  non-payment  of  any  premium,  it  may  be  reinstated  at  any  time 
within  five  years  of  such  lapse  upon  the  insured  furnishing  evi- 
dence of  good  health  satisfactory  to  the  Company,  and  the  pay- 
ment of  all  past  due  premiums,  and  any  indebtedness  under  this 
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contract  existing  at  the  time  of  lapse,  with  interest  at  five  per 
cent  per  annum. 

Place  of  contract.  Fifth.  The  place  of  this  contract  is  ex- 
pressly agreed  to  be  at  the  city  of  Binghamton,  New  York,  no 
action  at  law  or  suit  in  equity  shall  be  commenced  or  maintained 
hereon,  or  recovery  had,  unless  such  action  or  suit  is  commenced 
within  one  year  from  the  date  of  the  death  of  the  insured. 

Self-destruction.  Sixth.  In  event  of  death  of  the  insured 
within  two  years  after  the  date  hereof,  by  his  or  her  own  hand, 
whether  sane  or  insane,  the  liability  of  the  company  shall  not 
exceed  the  amount  of  premiums  paid  hereon. 

Authority  of  agents.  Seventh.  Agents  are  not  authorized  to 
make,  alter  or  discharge  contracts,  grant  credits,  waive  forfeiture 
or  extend  time  of  payment  of  premiums. 

Grace  of  payment  of  premiums.  First.  A  grace  of  thirty  days 
will  be  allowed  in  payment  of  premiums  after  this  policy  shall 
have  been  in  force  one  year,  subject  to  an  interest  charge  at  the 
rate  of  5  per  cent  per  annum,  for  the  number  of  days,  not  ex- 
ceeding thirty,  during  which  the  policy  remains  in  force. 

Privilege  of  exchange.  Second.  On  any  anniversary  of  this 
policy,  and  while  in  force,  the  company  will,  upon  its  surrender, 
grant  and  ex;change  therefor,  without  medical  re-examination,  a 
new  policy  on  any  plan  then  written  by  the  company  at  a  higher 
rate  of  premium  for  an  amount  not  greater  than  the  age  then 
attained,  or  at  the  premium  rate  required  for  the  original  age 
and  date,  upon  payment  of  a  difiference  in  premium  with  5  per 
cent  interest  per  annum.  Should  this  policy  be  exchanged  by  the 
insured  for  one  calling  for  the  rate  at  attained  age,  any  accumu- 
lation to  the  credit  of  this  policy,  as  determined  by  the  Actuary 
of  the  Company,  shall  be  applied  pro  rata  in  reduction  of  the 
first  ten  years'  premiums  of  the  new  policy. 

Third.  If  the  insured  be  living  and  this  policy  is  in  force  on 
the day  of ,  19. .,  this  policy 
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shall  share  equally  in  all  accumulations  from  lapses,  interest  and 
mortality  savings,  as  determined  by  the  Actuary  of  the  Com- 
pany, and  subject  to  the  mortality  experience  in  its  special  ac- 
cumulation class  of  insurance,  to  which  class  this  policy  be- 
longed. On  the  date  last  above  mentioned  the  insured  shall 
have  this  choice  of  the  following  options.  No  dividend  shall  be 
apportioned  under  the  policy  until  the  date  above  set  forth. 

First.  To  surrender  this  policy  properly  receipted,  and  re- 
ceive therefor  in  cash  all  such  accumulations  then  to  its  credit,  or 

Second.  To  receive  therefor  a  non-participating  paid-up  policy 
for  such  an  amount  as  its  cash  value  will  purchase  at  single 
premium  rates;  or 

Third.    Beginning  on  the day  of ; 

190. .,  this  policy  may  be  continued  as  a  one-year  term  policy 
at  attained  age,  without  medical  re-examination  and  all  such 
accumulations  shall  be  applied  to  maintain  the  original  rate 
level.  Should  such  accumulations  become  exhausted,  the  in- 
sured shall  be  required  to  pay  only  the  net  rate  for  One-Year 
Term  Insurance,  and  nothitfg  for  the  general  fund. 

Change  of  Beneficiary.  Fourth.  This  policy  is  issued  with 
the  express  understanding  that  the  insured  may  (provided  this 
policy  or  any  interest  thereunder  has  not  been  assigned)  change 
the  beneficiary  or  beneficiaries  at  any  time  during  the  continu- 
ance of  this  policy  by  filing  with  the  Company  a  written  request 
duly  executed  on  blanks  furnished  by  the  Company;  such  change 
to  take  eflect  only  upon  the  endorsement  of  the  same  on  the 
policy  by  the  Company. 

Fifth.  Incontestability.  This  poHcy  from  date  of  issue,  is 
absolutely  free  of  conditions  as  to  residence,  occupation  and 
travel,  and  after  it  shall  have  been  in  force  two  full  years,  pro- 
vided any  and  all  payments  required  from  the  insured  shall  be 
made  on  or  before  the  date  on  which  they  became  due,  this 
policy  shall  be  incontestable.     If  the  age  of  the  insured  was 
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understated  the  amount  payable  shall  be  only  such  proportion  of 
the  amount  of  the  policy  as  the  actual  premiums  paid  would  have 
purchased  at  the  true  age  of  the  insured.  In  event  of  death  of 
the  insured  at  any  time  hereafter,  while  engagd  in,  or  in  con- 
sequence of  having  been  engaged  in  military  or  naval  service 
at  time  of  war,  without  the  written  consent  of  the  Company, 
signed  by  the  President  or  Registrar,  the  sum  payable  under 
this  policy  shall  be  limited  to  the  amount  of  premiums  paid 
hereon. 

Sixth.  Instalment  Benefits.  The  mode  of  payment  of  this 
policy  may  be  changed,  as  provided  under  Instalment  Benefits 
on  fourth  page  hereof. 

On  back  of  poHcy  are  the  instalment  tables. 


EXHIBIT  No.  645  (marked  for  identification). 


EXHIBIT  NO.  646. 

PROPORTION    OF    OUTSTANDING    POLICIES,    AN- 
NUAL DIVIDEND  AND  DEFERRED  DIVIDEND. 

On  the  1st  of  January,  1905,  this  company  had  upon  its  books 
on  a  paid  basis,  $47,044,657  insurance. 

Of  this  amount  $11,922,862  was  whole  life,  limited  payment 
and  endowment  policies,  upon  which  dividends  are  deferred. 

$800,000  whole  life,  annual  dividend  policies. 

$32,864,338  of  term  insurance. 

The  balance  necessary  to  make  up  total  insurance  in  force 
consists  of  return  premium  addition. 

The  remainder  of  the  statement,  with  regard  to  the  actuary, 
has  been  sufficiently  stated  by  the  witness. 
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EXHIBIT  No.  649. 

June  9th,  1905. 
My  Dear  Mr.  Cleveland : 

You  may  be  aware  that  a  bitter  controversy  exists  regard- 
ing the  management  of  the  Equitable  Life  Assurance  Society 
and  that  public  confidence  has  been  shaken  in  the  safety  of  the 
funds  under  the  control  of  a  single  block  of  stock  left  by  the 
late  Henry  B.  Hyde.  This  loss  of  confidence  affects  a  great 
public  trust  of  more  than  four  hundred  million  dollars  repre- 
senting the  earnings  of  over  600,000  policyholders,  and  the 
present  condition  amounts  to  a  public  misfortune. 

In  the  hope  of  putting  an  end  to  this  condition  and  in  con- 
nection with  a  change  in  the  executive  management  of  the  So- 
ciety, I  have,  together  with  other  policyholders,  purchased  this 
block  of  stock  and  propose  to  put  it  in  the  hands  of  a  Board 
of  Trustees  having  no  connection  with  Wall  Street,  with  power 
to  vote  it  for  the  election  of  Directors — as  to  twenty-eight  of 
the  fifty-two  directors  in  accordance  with  the  instructions  of 
the  policyholders  of  the  Society,  and  as  to  the  remaining  twen- 
ty-four directors  in  accordance  with  the  uncontrolled  judgment 
of  the  trustees.  This  division  of  twenty-eight  and  twenty-  four 
is  in  accordance  with  a  plan  of  giving  substantial  control  to 
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policyholders  already  approved  by  the  Superintendent  of  In- 
surance. 

I  beg  you  to  act  as  one  of  this  Board  with  other  gentlemen 
who  shall  be  of  a  character  entirely  satisfactory  to  you. 

I  should  not  venture  to  ask  this  of  you  on  any  personal 
grounds ;  but  to  restore  this  great  trust,  afifecting  so  many  peo- 
ple of  slender  means,  to  soundness  and  public  confidence  would 
certainly  be  a  great  public  service,  and  this  view  emboldens 
me  to  make  the  request. 

The  duties  of  the  trust  wQuld  be  very  light  as,  in  the  nature 
of  things,  when  a  satisfactory  board  is  once  coiistituted,  there 
are  few  changes  and  all  the  clerical  and  formal  work  would 
be  done  by  the  office  force  of  the  company. 

I  have  written  similarly  to  Justice  Morgan  J.  O'Brien,  Pre- 
siding Justice  of  the  Appellate  Division  of  our  Supreme  Court, 
and  to  Mr.  George  Westinghouse  of'  Pittsburg,  two  of  the  larg- 
est policyholders  in  the  Society. 

Very  truly  yours, 

THOMAS  F.  RYAN. 
Hon.  Grover  Cleveland, 

Princeton,  New  Jersey." 
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